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Business Fraud 
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Canada Not Helpless 


CIAL enterprises are 

id to so many perils in the 

course of competition that 

t.to be the first duty of gov- 

er ts to free them from the 

crook and sharper. Often, however, 

t is difficult to provide protection 

because the writ of a government 

runs only to national boundaries, 

whereas, in these days of rapid 

travel, a crook can commit a crime, 

escape into a foreign country and 
at justice. 

} » of Nations, while it 

may not stop many wars can, 

through its economic section, frame 

international agreements to safe- 

commerce, In recent weeks 

League has brought about a con- 

on the suppression of coun- 


‘ Steiea and has drafted a conven- 


h, in dué course, will be 
to the governing bodies in 
the leading nationals for ratifica- 
This. draft convention has 
reached Ottawa and is now being 
considered by the government. It 


whic 


ee provides for: 
' (1) Unification of legislation ensur- 


- “ 
a 
By 
a 


criminals shall in no case be 


to eseape punishment. 
iate suppression of fraud- 


“a 
. teat manufacturing of counterfeit cur- 


fe 


’ ere” in the leading indus- 
§ nations. 
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trade uld be materially 
Pet eittes Yor 


, , whether or not it is made in one 
tountry for circulation in another. 
~(8) sion of uniform terms of” 


nt. 
4) Thé creation of a central office | 
police where world wide campaigns | 
of su sion can be formulated and | 
tion exchanged. 
5) iodie conferences to discuss | 
by sae statutory measures may | 
vi 
other directions Geneva is 
international commerce. A | 
report is in course of preparation | 
upon the “unification of tariff 
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the same in all countries, 
ss firms, eager to expand ex- 
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LOAN STOCKS |Canadian Locomotive 
Does Better Business 


MAY ATTRACT 
BRISK BUYING 


Trust and Mortgage Con- 
cerns Are Reporting 
Gain for 1927 


DIVIDENDS HIGHER 


Huron & Erie Goes on 8 Per 
Cent. Rate — Increase 
Likely for Toronto 
Mortgage Co. 


Almost without exception, the trust 
and loan companies, which are cur- 
rently publishing their reports for 
the year 1927, report growth in prof- 
its and substantial improvements in 
balance sheets. This condition is es- 
pecially true as regards companies 
which either confine their activities 
to Eastern Canada or which are 
large enough to spread their liabil- 
ities through the nine provinces. 

While not many of the Western 
companies have as yet published their 
reports, it is believed that they, too, 
will show an improvement over the 
previous year, with some reduction 
noticeable in the amount of real 
estate on hand, through foreclosure in 
a dark days of agricultural defla- 

10n, - 
Profits Increase 

Increase in profits should make 
the stocks of the various mortgage 
and trust companies more attractive. 
Undoubtedly, the majority of the 
stocks would command better prices 
if they were more active, for the 
bidder who fails to get a loan or 
trust stock, he wishes to get, and one 
on which he has made a firm bid 
above the last market is likely to 
become tired, and to place his money 
in some other kind of security. 

Yet, it is evident that the investor 
who is patient enough to wait for an 
offering of trust or loan stock, or 
who is diligent enough in searching 
for a source of supply of such stock, 
will have, as a rule, a Grade A in- 
vestment, which not only gives a fair 
current yield, but which has a chance 
of gradual and ultimately substan- 
tial appreciation. 

Among the attractive and listed 
trust and loan stocks, might be men- 
tioned Canada Permanent, Huron & 
Erie, National Trust, Toronto Gen- 
eral Trust, Ontario Loan & Deben- 


; Would not be difficult to discover 
‘the rate of duty on a given com- | ture and Toronto Mortgage. These 
imodity, whereas to-day, there are | all are in an improving position; in- 
creases in dividends are not remote 


‘By 


{innumerable bewildering classifica- 
tions in all tariffs, not excepting the 


Canadian tariff.. Who, for example 
would ever guess that golf balls, 
which gre not mentioned in our cus- 


, cement, and all 
of rubber and gutta-percha?” 


r 


om 
SyTIS apparently an open season for 


rs’ yote in the United States 


eo ‘gn sundry senators and representa- 


ives of varying degrees of political 


° Gepoctance are gunning for support 
pets Middle West agriculturists. 


duties on Canadian live stock 
potatoes are the latest sugges- 
tions. The danger of these sugges- 
tions, even when they hail from irre- 
sponsible individuals, is that they are 
taken up by the press and by other 
ici and gain an importance 
and a ty as they go on—like the 
phantom dener created in one of 
Anatole France's short stories. 
There is no danger of Canada get- 
into a tariff war with the Uni- 
‘ted States. The low-tariff forces in 
this country are too strong to per- 
mit of any substantial retaliation 
tariff-wise against the continuous 
menace of a constantly rising Am- 
erican tariff wall. But the Cana 
dian Government would be excused 
if it talked frankly and bluntly to the 
administration at Washington. The 
situation presents an excellent oppor- 
tunity for Mr. King, through his min- 
ister, Mr. Massey, to present to Am- 
r the Canadian claim for less 
discriminatory treatment under the 
n tariff. st 


HE United States conducts it- 
self with its usual splendid isola- 
tion and detachment in framing its 
tariff. It raises the tariff on items | 
it does not need to import and pro-| 
free import for such items as | 
newsprint, and hard wheat, which it | 
wants at low cost and cannot supply | 
sufficient quantities at home. | 
might consider as a prelimin- 
ary step charging sales or export | 
tax on exported commodities | 
which the United States must have. | 
Pulpwood and wood pulp would be | 
& good place to start from. Wheat | 
or in bond would ‘be another | 
Place where export duties could be | 
used to excellent advantage for bar- | 


‘A Purposes. 
on nt time we have absol- 
utely nothing with which to bargain | 


in most instances and the investment 
in. view of the growing cheapness 
of money, should command a higher 
rice even if there were no increases 
in distributions to shareholders, 
Huron & Erie already has announc- 
ed an increase in the dividend rate, 
to 8 per cent. Toronto Mortgage 
shareholders will be notified at the 
annual meeting February Ist, that 
the regular dividend rate would be 
raised to 12 per cent.; this company 
has been paying 10 plus 1 per cent. 
National Trust and Canada Perman- 


i 


' 


| 


Canadian Locomotive Co., Kings- 
ton, is reported on the best of au- 
thority, to have enjoyed considerably 
better business in 1927 than 1926. 
In 1926, the common had a deficit 
of $187,000 after depreciation and 
bond interest, compared with a net 
profit of $44,878 before preferred 
dividend in 1925. The company’s 
preferred dividends have been paid 
out of surplus. 


Imperial Oil 


_ Output of locomotives was greater 
in 1927, compared with the previous 
year, and the company reports a 
gradually expanding business in 
other lines, including mining machin- 
ery. It is said that there is an ac- 
cumulated demand for locomotives 
in Canada, but it is not known when 
the railways will place orders for 
this equipment. On the whole, how- 
ever, a fairly prosperous year is an- 
ticipated. 


Report 


Tells Its Shareholders 
Only What They Knew 


Over-Production of Crude! 
Interfered with 
Earnings 


NO NEW PRODUCTION 


“Annual report” of the Imperial 
Oil this year speaks uptimistically. | 
In it, C. O. Stillman president, re- 
views operations of the past year | 
but gives no hint as to earnings of 
the company. The report tells noth- 
ing that has not already become 
available to shareholders. The com- 
pany’s policy of keeping from the | 
shareholders essential information | 
as to profits and assets is main- | 
tained with characteristic Standard 
Oil stubbornness. 
After receiving the condition of | 
over-production in the oil fields of 
the continent, Mr. Stillman indicates | 
that this has indirectly affected 
Imperial Oil, through its connection 
with International Petroleum, a | 
large producer of crude oil in South | 
America. At the same time, the 
refining end of the business has | 
benefitted little from the low prices. | 
Large Gain in Output 
Nothwithstanding increased com- | 
petition, the company had one of | 
largest gains in output in its history, 
says the president. 
No new wells have been brought | 
in in Alberta this year. Royalite No. 
4, which supplies over half of entire 
Canadian production of oil, in- 
creased its output during 1927. A 


Toronto Ticker Puts 
New York in Shade 


Rip van Winkle, even if he 
had only been asleep five years 
would not recognize his stock 
brokers’ office now. A few 
years ago the traders clustered 
about the New York ticker 
while the joint Montreal-To- 
ronto stock ticker ate its head 
off some days and aroused 
only moderate enthusiasm on 
others. Such interest as was 
shown was in the Montreal 
stocks. 


This week eight men jostled 
for position at the tape of the 
ticker in a Toronto brokerage 
office. They were watching 
Toronto stocks. In the other 
corner not a soul was near the 
New York ticker except the 
chalk-boy and no one checked 
him up when he threw a few 
yards of prices away. 


COMMON SHARES 
OF PELISSIER’S 
RISE ON LISTING 


| Stock, Sold Recently at 13, 


Climbs Up 


ORONTO, JANUARY 27, 1928 


SEE RESIDENTS [Canada to Ask U.S. to Build 


NOW GUIDING 
HUDSON’S BAY 


Vigorous Efforts Are Made 
to Build Larger 
Business 


NEW BLOOD INFUSED 


Still Considerable Body of 
Investors Which Believes 
That Company’s Future 
Will be Bright 


Vigorous efforts to build a larger 
business are believed to be the im- 
mediate prospect for Hudson’s Bay 
Co. The appointment of James A. 
Richardson, of Winnipeg, to the com- 
mittee of the company, and the asso- 
ciation of Sir George MacLaren 
Brown, the C.P.R. European mana- 
ger, with the Hudson’s Bay Overseas 
Settlement Scheme, are believed to 
be moves which will help the com- 
pany to place desirable settlers on 
the 3,000,000 acres of land it yet has 
for sale, and to increase the volume 
of trade in the various department 
stores in Western Canada. 

Although the company has been 
subjected to criticism in recent years, 
there is still a considerable body of 
investors which believes that the 
company’s future will be bright. In- 
creases in the population of the West 
will add to the volume of trade of 
the company in two ways, first, by 
the sale of land and, second, by giv- 
ing the company greater merchandis- 
ing opportunities. 


Great Potentialities 


Persons who see great potentiali- 
ties in the company, are prone to 
point out that, in these days of chain- 
store development, Hudson’s Bay 
should find its experience over more 
than 2% centuries of benefit. This 
company, it will be readily admitted, 
was the first chain-store organiza- 
tion in what is now Canada, and per- 
haps in the world. If it shows an 
ability to adapt its fur-trading ex- 
periences to modern business in ur- 
ban centres, the future of this branch 
of its business, as well as the fu- 
ture of its land business, must be 
bright. , 

Selling land, of course, is dispos- 
ing of capital. The company has 
recognized this in the past when it 


number of wells are being drilled 
in Turner Valley and other Alberta 
fields and exploratory researches 


to 


15 


are being undertaken in 
Scotia. Company holds 128,500 acres 
of oil leases in Canada. 

Expansion in activities of Inter- 
national Petroleum are mooenies. 
Imperial Oil imported six m on 


fron: this ne 

000 from Peru and 4,000, from 
Columbia. . 

In Colombia, where activities are | 
carried on through Tropical Oil 
Co., production totaled 15,002,175 | 
barrels as against 6,443,548 barrels 
in 1926. Even at that production 


ent Mortgage both have reported sub-| was held down. Company now has | 


stantial increases in earnings, with 
relatively important betterments re- 
flected in the balance sheets. 

There are a number of other strong 
companies in this field of finance 
which should not be overlooked by 
the investor seeking conservative se- 
curities, which likewise are attrac- 
tive for the oportunities for apprecia- 
tion. There are several smaller com- 
panies which are relatively just as 
strong as some of the largest com- 
panies, among them might be men- 
tioned three which recently have pub- 
lished their reports: British Mort- 
gage & Trust Corp., Stratford; Mid- 
land Loan & Savings Co., Port Hope, 


227 producing wells in Colombia. 

In Peru, there were 1,418 produc- | 
ing wells in operation at the end | 
of the year. Production was 7,768,- 
139 barrels as against 8,632,125 
barrels. Commitments for 1928 
call for about the same rate of pro- 
duction. 

By the end of 1928 the company’s 
marine programme will be complete. 
Four new tankers will be added 
bringing the fleet to twenty ships of 
a total of 160,000 tons. Among the 
new boats will be the C. O. Stillman, 
of 22,000 tons or 150,000 barrels 
capacity. 

Directors declared the regular 25 


Ont., and Security Loan & Savings | cent dividend and a special dividend 


Co., St. Catharines. 


of 12* cents. This is the same as 


T. Eaton Company Plans 
Intensive Mail Campaign 


Intention is to Bolster Up That Branch of Business 
Which Has Not Increased in Turnover 
as Have Other Departments 


An intensive campaign will shortly 
be undertaken by T. Eaton Co. to in- 
crease its mail order business. 

Mail order sales of the T. Eaton 
Co. are said to be well up to the aver- 
age. There has not been the in- 
crease in turnover that other depart- 
ments have recorded, and it is in 
order to bolster up that branch of the 
business the proposed campaign is 
to be undertaken. 

Full details of this new develop- 
ment have not yet been formulated, 
but it is understood that in addition 
to the regular system followed in 


tes. | years past, there will be a direct tie- 
| UP with the ow - wo agen stores 
recently established by the company 

——e Gets Orders | in different parts of the country. 
the whol EAL.—It is understood that | Jt is proposed to thoroughly cover 
re aiy-owned chemical subsidiary | the territory in which these stores 


e Shawini y ; 
pany eS Bhastnions Falls, PO. |are situated, through the regular 


closed a large contract for the | 
Bens supply of acetic acid with the | 
+ U.S. and Canadian Celanese | 


companies, 


Carlisle Not Director 


of Astoria-Rouyn 


with, in talkin iff wi :. 
ted Sta g tariff with the Uni 


MONTREAL.—The general con- 
,sensus of informed opinion is that 
the government will take no action 
|regarding the disposition of the 
| Carillon Power site on the Ottawa 
| River until some definite decision is 
| arrived at regarding the power de- 
;velopments on the St. Lawrence, 
| both on the international section of 
| the river and also between Cornwall 
and Montreal where the big Beau- 
harnois Light, Heat and Power pro- 
ject is to be located. 
| The government, obviously, would 
| hardly care to grant the rights both 
| to the St. Lawrence development and 
the Carillon project because the 
|carrying out of such undertakings 
would only result in creating an 
over-production of power. 
There is other circumstantial 


Recent advertising in the 
Mancial Post of Astoria- 
yn Mines, with the head 
office in Ottawa, included 
&Mong the directors the name 
of : eae H. Carlisle, presi- 
and general manager, 
Goodyear Tire & Rubber Com- 
any. Mr. Carlisle is not a 
_ of Astoria-Rouyn 
Limited, and does not 

any shares in this com- 
Pany. Mr. Carlisle refused to 
fontinue on the board of this 
fompany in September, 1927 
resigned, and his resigna- 

- Was accepted in Novem- 


Ottawa Not to Dispose | 
| of Cartllon Power Site v= "" 


From Our Own Correspondent 


spring and fall and winter catal-| 
ogues, which will be further improv- | 
ed and greatly enlarged. Emphasis | 
will be laid = the advantages to} 
be secured through inspection of 


goods at the Teco and Rideau stores, British Mort... . 


from which shipments will be made. 
Those who have followed the mail 
order business in the past few years, 


have been aware of the falling off in | Cedar Rapids. . . 


this type of merchandising. The ad- | 
vent of good roads, motor buses, au- | 
tomobiles, etc., have enabled the 
small town citizen and farmer to| 


move about rapidly at small cost, so 


Nova | 


| 
trol of the company. 


A sensational debut was made by a | 
new brewery stock listed on the To- | 
ronto Stock Exchange this week. | 
This was Pelissier’s Limited, a Win- 
nipeg concern recently purchased 
by a group of Toronto and Winni 

nanciors. The ¢ommon.stock, 
early in the year at 13, opened at 
that price on the Toronto exchange 
when listed Thursday morning and 
sold up to 15 during the day. 

Pelissier’s is expected to benefit 
to a very material degree from the 
new beer-by-the-glass legislation in 
Manitoba which now seems assured 
of passing the provincial house and 
receiving royal assent. 


Without counting the benefits to 
be derived from this nev measure, 
earnings have been running at $2.46 
a share, it is stated by those in con- 


Better Business 
Bureau in Montreal 


From Our Own Correspondent 

MONTREAL. — The Investment 
Bankers Association of Canada, the 
Montreal Stock Exchange and the 
Montreal Curb Market are combin- 
ing to form in Montreal a Better 
Business Bureau. The chief objective 
of the Bureau will be to protect in- 
vestors from high-powered and 
fraudulent security salesmen unload- 
ing worthless securities. 


Investor’s Index 


INDUSTRIAL 


Aldred Invest ... 5 Ford Motor .. , 
Abitibi 8 Foundation Co. . 

Gen. Steel Wares . 
Brooks Motors . . 3% Gotfredson Corp. . 
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Canada Trust . . 


Canadian General 
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Canada Gypsum . 
Canada Foundries . 
Can. Locomotive . 
Canadian Bronze . 


paid to shareholders certain sums 
by way of return of investment. But 
while lands are still cheap in the 
West, it is evident that the more that 
is sold, the more valuable, relatively, 
is the remainder. A land-sale pol- 
icy which leaves the company with 
a holding in every district that is 


cod progressing is fairly certain to be 
es is progress- 
tarnin of the company have not 


been wholly satisfactory in the last 
several years, but it has been found 
feasible to continue dividends on the 
common stock, two shillings having 
been paid this month on 2,000,000 
£1 shares. This is the same divi- 
dend that was paid a year ago, al- 
though the capital had been increas- 
ed during the year by 500,000 shares. 
The London magazine, Canada, re- 
cently expressed the ae that the 
shares were cheap. The latest avail- 
able quotation is 91% shillings. 

The severest criticism that has 
been levelled against the company 
by Canadians is that there seems to 
have been an excessive amount of 
capital spent on the department 
stores in the various Western cities 
before there was evidence that the 
cities in which these stores are lo- 
cated properly could support them. 
It is pointed out that this policy of 
spending heavily for buildings is 
contrary to the traditional policy of 
the company in maintaining trading 
posts which were more utilitarian 
than architecturally beautiful. It is 
further pointed out that some of the 
most successful chain-store organiz- 
ations on this continent are some- 
what shaky about tying up capital in 
elaborate buildings. 

It may be said in defense, that a 
department store, even when one 0 
a chain, cannot be‘compared fairly 
with a chain grocery store and that, 
if Hudson’s Bay Co. has faith in the 
future of Canada, the investment in 

roperties— if the locations have 
een weil-selected—may not prove 
expensive over a term of many years. 
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Beauharnois Project 
Upheld by Quebec 


In a speech this week, Hon. 

L. A. Taschereau, premier of 
Quebec, bears out the state- 
ment ‘of The Financial Post. 
that Quebec Government would 
be friendly toward the Beau- 
harnois project. Mr. Tascher- 
eau said in part: “I do not 
wish to see Montreal lose its 
place, and if we can aid Mont- 
real to get cheaper power, why 
that aid is already acquired, I 
think it is essential, and if you 
wish to compare the rates paid 
at Quebec and at Three Rivers 
for. power, you will see that 
Montreal, in some respects, has 
not the best of shares. 
_ “So far as the Government 
is concerned, we are disposed 
to agreement with such com- 
panies as would wish to de- 
.velop power around Montreal, 
to insure cheap power for 
Montreal. It is essential. To- 
day power means the future of 
a city. Day by day coal is get- 
ting dearer, transport is be- 
coming more difficult. But the 
river runs all the time and the 
falls never stop.” 


PROFITS FOR 1927 
OF FANNY FARMER 
EXCEED 1926 YEAR 


Number of Shops Have 
Increased From 
79 to 115 


UNLISTED IN TORONTO 


Fanny Farmer Candy Shops, Inc., 
half-sister to Laura Secord Candy 
Shops, are reported to be earning in 
the current year, and to have.earned 
in the last year, at a considerably 
higher .rate than in the fiscal year 
1926. In the last eighteen months, 
the number of shops has been in- 
creased from 79 to 115 in various 
cities in the Eastern States. 

In the fiscal year 1926, the com- 

share 


earned $3.05. on. the 

n preferred dividend. 

is compares favorably with $1.70 

per share in 1925 and $1.10 per share 
in 1924, : 

According to authentic informa- 
tion, the growth in business has been 
fe or Fanny Farmer than for 

ura Secord. Fanny Farmer shops 
have been increased in number 44 
per cent. Assuming that this growth 
in volume was accompanied by an 
approximate growth in profits, the 
earnings for 1927 are likely to be 
reported as considerably in excess 
of the profits for 1926. 

Although there is great Canadian 
interest in Fanny Farmer, the stock 
is not listed in Toronto or Montreal. 
Recent trades on the New York curb 
have been around 38. Frank P. 
O’Connor, originator of the Laura 
Secord chain, is president of Fanny 
Farmer. John D. Hayes and Charles 
H. Elliston, are other directors who 
are identified with Laura Secord 
Candy Shops. 

Issued capital of Fanny Farmer is 
30,000 shares of no-par preferred, 
$2.40 cumulative, and 100,000 shares 
of common. No dividends have ‘as 
yet been paid on the common stock. 


The Hudson’s Bay Co., it might be 
added, is not a company which be- 
lieves in ephemeral efforts, but is 


f | one which is looking farther into the 


future than is the habit of the less 
patient builders of business on this 
continent. 

George W. Allan, K.C., Winnipeg, 
who is chairman of the Canadian 
Committee, has for some time been 
a member of the London Committee. 


Another Split Possible 


| 
| 


in Goodyear Common 


Another split in the common stock 
of the Goodyear Tire Co., this time 
on the basis of three for one, is a 


that instead of making purchases by | Canadian Car . . 

mail, he is doing his buying direct. | Canadian —" 
Both the Western and Eastern| ¢'N Rk. Bond . . 

provinces will be covered in this | Can. Breweries .. § 


: Tin- | Can. Locomotive , 
campaign, the former through Win ao. 


nipeg, and the latter through the| Ghartes Gurd 2): 
Toronto office. Onn. Ol s+ s+ 
Canada Cement. . 
Can. Power... - 
Canada Cement . 
Canada Iron... 
C. G. Electric . . 
Dominion Bridge . 


! Dominion Alloy . 
| Dom. Foundries . 
| Dom. Coal . . . 20 
Dom. Iron . . « 20 
| Dom, Steel... . 20 
Durant Motors . . 21 


evidence also that the development 
of the Carillon site will be held in 
abeyance for a long time. As is 
generally known, the Shawinigan 
Water and Power Company was en- 
deavoring to obtain the rights to 
Carillon. k 
Now that company has turned its | 
attention to the St. Maurice River | Alexandra Mine . 22 
and is asking the Quebec govern- eee ‘< oe 
ment to grant rights for further de- | Rarry-Hollinger : 23 
velopment on the river above La- | Barhurst . 23 
Tuque where it is understood a oe Mines . . 
further 100,000 horsepower is avail- | Rureka-Kirkland . 2 
able. The fact that Shawinigan has | Elkstone-Duncan . 
turned its attention to the St. a — tae 
Maurice indicates that that company | Gull-Kirkland : : 
expects little action from the Caril- | Hollinger . . . 
lon and that immediate future de- 
velopment will be taken on the St. 
Maurice. 
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Nat. Radiator . . 
Nat. Steel Car . . 
National Trust . , 
North. Bakeries . 
North. Mex: Pr. . 9 
National Brick . 17 
Nat. Steel Car . . 17 
N. S. Steel... . 2 
Ontario Steel , 
Orange Crush... 5 
Page-Hersey . . . 21 


6 Pacific Burt... 


Photo Engravers . 
Pressed Metals , , 16 
P. Lyall & Sons. , 16 


Port Hope Sani. . 15 
Russell Motor . . 17 
Service Stations 9, 15 
Steel Company . . 15 
Sawyer-Mossey . 21 
Sherwin-Williams 17 
Spanish River . . 
Sprucolite ... . 
Vitomin Cereals , 
Wm. A. Rogers . . 
Wabasso Cottons . 
Zimmerknit . 
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Marriott Mine . . 22 


3 Mint Ore. ... 28 


Millerest Gold . . 23 
McIntyre Mine . . 23 
Newmont . .. 24 
Noranda 2 


22 Notre Dame Gold . 24 80 


Pioneer Mining . 24 


3 Pioneer Mining. . 24 


Premier Gold . . 
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Robb-Montbray . 23 


4 Sherritt-Gordon | 23 


Sudbury Zine . . 23 
Wright-Harg. . . 23 
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‘possibility in the near future. It 
lis said that earnings of the company 
in the past quarter have been excep- 
‘tionally good, and if maintained 
during the balance of the year will 
| amount to about $18 a share. 

Only a few months ago the stock 
| was split, making outstanding a total 
'of 133,000 shares, on which the com- 
pany earned in the year ended Sep- 
fonaber 30th last, $11.50 a share. This 
compares with $8.50 in the previous 
year on the same number of shares. 
| As there were only 53,320 outstand- 
ing then, earnings actually amounted 
| to $21.29 a share. . 

In the last five years, net earnings 
‘of Goodyear Tire applicable to divi- 
dends have doubled from $1,032,334 
in 1923, to $2,171,391 in 1927. In 
| this time, there has been a very mod- 
erate increase in the book value of 
fixed assets, despite the acquisition 
of new factories and equipment, 
while the depreciation. reserve has 
grown from $1,559,929 to $2,916,569. 
| Corporate surplus which was $1,520,- 


} 
| 





24,199 five years ago, is now $4,491,- 


5. 

Substantiation of the alleged good 
|business being experienced by the 
company is to be seen in the increase 
in number of automobiles in use in 
Canada, as well as in the manner in 
which exports of rubber manufac- 
tures have grown. During the cal- 
endar year 1927, the ut of ship- 


° 


ments abroad increased nearly $2,- 
000,000 over those for the previous 
year. Goodyear Tire undoubtedly 
| participated to a large extent in this 
| increase in business. 

It is further pointed out by those 
in close touch with this company 
that it is not advisable from a sales 


When Completed, United States to Hand Over One- 
Half of Power and Half Share of Owner- 
ship Therein 


OTTAWA IS AGREED ON COURSE OF ACTION 


Having Framed Policy, Government, Contrary to Expecta- 
tions, Will Not Announce Details—Ministers Are 
Nervous of Political Consequences and of Giving 
Conservatives Opportunity to Hit Back 


From Our Own Correspondent 


OTTAWA.—The St. Lawrence 

aterways project continues to 
the chief concern of the government, 
and reliable information available 
here is to the effect that the cabinet, 
under the direction of Premier King, 
has decided both upon a policy and a 
course of action for the next few 
months. 

The policy, of course, will be per- 
manent unless the government is de- 
flected from pursuing it by unfore- 
seen and unfortunate political de- 
velopments, The line of action will 
be dictated by the exigencies of the 
moment, and he would be a foolish 
prophet who would forecast what the 
government will do or say in the heat 
of a parliamentary struggle. 

International Section 

In regard to policy, The Financial 
Post adequately covered the develop- 
ments last week. The only further 
point which has been decided upon, 
is in connection with the Internation- 
al section of the project. It was in- 
timated last week that the govern- 
ment planned to have the entire 
waterways built without cost to the 
treasury. The two all-Canadian sec- 
tions would be constructed by power 
interests who received the power. 
The International section presents 
difficulties, but the intention of the 

vernment is to propose that the 

nited States construct the entire 
International section and, when com- 
pleted, hand over one-half the power 
and a half share of ownership there- 


in, 

At first blush, this might seem 
impracticable, but upon more mature 
reflection it will be seen that the 
United States might well agree to 
such a proposal in order to ensure 
early action on the Waterways. 
After all, the United States will ben- 
efit -greatly from the navigation 
channels and, indeed, will benefit 
wane much as Canada from the 
all-Canadian sections, although 


ei dem 


Wood 


sae A lS DLS 


amed 


Americans will not be called 


be or pecmeene, to share in the cost 
b 


ding them. | , 
Government is Reticent. ° 


Having framed the. policy, the 


government, contrary to 


expecta- 
tions, will not announce it. The min- 


isters, me . a are ra 
nervous e po consequences 
of the Waterways and of giv- 
mi a te’ te a 
tunity to raise ery of “No 
or trade with the Yankees” in the 
ultra-loyalist strongholds of O; 
Moreover,: it is the ae ular 
that public opinion, 
favorable to the project, is 
nebulous and ill-informed on the 
tails of the scheme, and if once @ 
false alarm of surrender to the Unit. 
ed States were raised, it might be 
extremely difficult for on ee 
ment to quell the ical blaze 
which might follow, a matter of 
fact, the ministers do not seem to 

lace much reliance upon the 

ial efficacy of truth in pursuit of 
falsehood. 3 

Therefore, it is that a 
course of reticence has been 
upon. The government will be caré- 
ful not to bring before 


any measure which wi involve & a 


debate on the Waterways: no flanks 
are to be exposed, It . hoped 
private members, such as C. H. 
Cahan, will present resolutions for 


and 

low, in which the cabinet 

will guard their tongues, that ev 

one of consequence will ; 

ome —— to some oa a 
evelopment.. Particularly, : 

hoped, that Hon. R. B. Bennett will 

Conserva' a 


tive toa 
reine RL? 
all been schooled in thé most artf 
heed waving flags — ‘ 2 ie iy cS 
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in Power Project. 


Post’s Statement Confirmed 
That Jones is Factor 
in Enterprise 


SHAWINIGAN PLANS 


Both Provincial and Federal 
Governments Appear to be 
Sympathetic Toward 
Undertakings 


From Our Own Correspondent 


MONTREAL.—Big things are 
stirring in power circles in Quebec. 
First, there is the Beauharnois 
Light, Heat and Power Company’s 
project; second it is understood that 
the Shawinigan interests are apply- 
ing for extensive rights on the St. 
Maurice River above the Laurentide 
Power Company’s development, 
where 100,000 h.p. or more is avail- 
able. Shawinigan is also reconstruc- 
ting one of its older plants at Shaw- 
inigan Falls. Apparently further 
large scale deeviopments by the 
company may be anticipated. 

Two weeks ago, when The Finan- 
cial Post first announced the large 
scale development plans of the 
Beauharnois Light, Heat and Power 
Company, there were many sceptics 
who felt that the interests behind 
the project would not be successful 
in obtaining the further rights 
necessary from the Federal and 
provincial authorities. It was said 
that other interests had a better 
chance of obtaining the rights. 

Last week, though, The Financial 
Post’s exclusive announcement that 
Frank P. Jones was associated in 
the undertaking created a furore in 
Quebec generally and particularly in 


standpoint to show large earnings.| Montreal. 


Accordingly, a split in stock would 
be justified, not only because earn- 
ings would warrant such a move, but 
also on account of a more favorable 
public attitude toward the company. 


And now The Financial Post feels 
safe in intimating that E. R. Wood 
is associated with the group behind 
the Beauharnois undertaking for at 
the present time R. O. Sweezey, of 


End of Salesbook War 
Aids F. N. Burt Co. Lid. 


Ending of the three-years war in|large new factory having been occu- 
the salesbook business in Canada| Pied recently in Buffalo. The com- 


last May, will be reflected favorably 


Co., Ltd., which will be available in 
about two weeks. The strife was 


{pany has on hand a fairly modern 
: !vacant property, with railway con- 
in the annual report of the F. N. Burt | nections, which is for sale, but it is | 


| 


expected that this will be disposed of 
to advantage before long. The Can- 


started by two other concerns, and/adian business of the company is 
while F. N. Burt Co. was affected | both the manufacture of paper boxes 
less than any of the others concern-|and salesbooks and similar goods. 


ed, the fact that this branch of the 
business has been re-established on 
a reasonably profitable basis is grat- 


ying. ‘ 
F. ft. Burt Co.’s principal business 


| 


The United States salesbook busi- 
ness is conducted by American Sales- 
book Co., another concern in the 
same group. There was no sales- 
book war in the United States, so 


is the manufacture of paper boxes, that the war affected only a portion 


and similar goods. 


The major ac-|of the Canadian business of F. N. 


tivities are in the United States, a Burt Co. eres 


_ Canadian Newsprint 
May Have Big Order 


' From Our Own Correspondent 


MONTREAL.—It is rumor-_ 


ed that the Canadian News- — 


print ger na closed a | 


Depers to supply. Sena tak 
papers to supp 
of newsprint to that organiza- — 
tion during the current year, 
yo 
is tonnage 1000 
000 tons came from Scandin- — 
avia. Thus the market for | 
Canadian newsprint seems to — 
ne a eae tga : 
e anadian ewsprint — 
Company handles the sales of — 
Abitibi and its associated com- 
panies, Price 
companies of the new St. 
Maurice-Laurentide merger. If 
the contract has been definite- — 
ly closed, it means much to the — 
companies selling through the 
Canadian Newsprint Company — 
for with the present hesitancy ~ 
in the demand for newsprint, 
an additional demand of over 
100 tons daily: should have a 
decided effect in in 
the scale of operations at the 
various mills, 


the investment firm of N 
Sweezey & Company is p 


the Beauharnois Company. Po. 


ated with the Newman, 

organization in the undertaking fs 
the Dominion Securities Corporation 
which in turn is headed by E. R. 


were, 7 * is safe to thy with, 3 
at Mr. Wood is in sympa ae 
bokiad 


and is working with: those 


the project on the St. Lawrence, ~ 


Wide Business Interests 
E. R. Wood was. largely 


| sible for the success of Brazilian 


Traction. He has wide business in- 
terests and is a vice-president of 
the Bank of Commerce. The«fact 
that he'is connected with this new 
development in the hydro-electric 
power field of Quebec indieates more 
clearly the undoubted financial 
strength of those behind the 
Beauharnois plan and their ability 
to bring the undertaking to a suc- 
cessful conclusion, provided the 
governments involved grant the few 
remaining rights necessary to the 
inception of the work. 

The Beauharnois Light, Heat and 
Power Company is sponsored 
strong Gnaucial group of Frenc 
and English Canadians. It owns 
practically all the rights necessary 
for development of 500,000 h.p. at 
Beauharnois on Lake St. Louis, just 
twenty-five miles up the river from 
Montreal. Before work on the pro« 
ject can begin, though, the company 
must obtain one or two secondary 
rights from the provincial 
ment and must also obtain 
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| Belding-Corticelli_ 


Shows Betterment 


- (Annual Report. for Fiscal Year Ending November 30 
_ Shows Improvement of Earnings as Compared 


“« 
. . 


With Year Ago 


From Our Own Correspondent 


MONTREAL.—The annual report 


‘of Belding-Corticelli, Limited, for 


the fiscal year ending November 30 


~ last shows’a betterment of earnings 


“# 


‘as co with a year ago, the 
-taintenance of the company’s al- 


ready strong working capital posi- 
: tion 
_ tory increases 


and substantial and satisfac- 
in the surplus and 


seapreciat nm accounts, 
ei following figures compare the 


Be 
ty 
am 

. 
=F 


ars. 
5 
be 


eT aN 


- that Ottawa views 
# no unsympathetic eye, one 


- + ’ 


account and working capital 
925 
$345,853 
14,790 
. 66,707 
36,980 
11,784 
130,263 


215,590 
60,571 


155,018 
37,475 


queers 
117,543 
78,643 


130,244 


118,686 
60,571 


58,115 
44,970 


196,186 
361,898 


>< 558,084 
ay 


$71,210 
402,071 


358,062 


402,071 ? 
20.6 


; L. bal. 
10.11 


vy 
P,.’ 
‘Pp. C. on com. 


petit 1 19: 1925 

urr. assets 820,798 $1,347,319 
io liabs, orale . 241,096 956.718 
. 1,012,599. 1,079,697 1,090,601 
‘ Perhaps the most significant 
thing in the foregoing figures is the 
‘fact that the company always de- 
‘ducts from its income, the amount 
lapplicable to the sinking fund re- 

ments on its bond issue. As the 


“a 
,WOOD NAMED ALSO 


IN POWER PROJECT 
WITH FRANK JONES 


'.- (Continued from page 1) 
“sent of the Federal authorities; for 
“thé power’ ‘development lies on a 

vigable river. sey 

le seems to be generally conceded 
the Quebec Government is 
pathetic towards the group be- 
hind the undertaking and it is felt 
‘the project with 
of the 
that it is a large com- 
St. Lawrence deep 
ys canal which could be 
burden: on the 
ernin “OF without cost to the 
Eine ct at 
ois ment, if carried out by 
vate Sdeeeete, would be completed 


Fons before the power development 


‘an the joint international section of 
he river and thus, Canada would 
nave available abundant, low cost 
power before power would be avail- 
able from the international: sections 
of the St. Lawrence River for dis- 
ution in the north-eastern states. 

us, the Dominion, would be in : . 

: ition ese in- 
ustry to her ers before cheap 
r from ‘the’ St. Lawrence at- 
tracted industries to the northern 


tates. 
A Syndicate Plans 
*. The plans.of the syndicate behind 
he Beauharnois -Light, Heat and 
“Power call for an initial installed de- 
velopment of 300,000 ae. ic- 
ally all of this has already been dis- 
of to industries which will 


' epee in Canada as soon as the gov- 


| ernments involved give the word to 


ithe Beauharnois Light, Heat and 
_ } Power Company to proceed with the 


4 (af the plant to be 


‘)on 


. The ultimate capacity 
erected, it is un- 


derstood, will be 500,000 h.p. The 


"| effect of a 500,000 h.p. development 


‘on the industrial life of the Domin- 


“tjon would be stupendous, particu- 


i 
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retirement of outstanding bonds 
simply adds to the equity of the 
preferred shareholders, other com- 
panies make a practice of not de- 
ducting the’ sinking fund require- 
ments from the annual income ac- 
count. 

- The practice of Belding-Corticelli 
in making these deductions annually 
places the shareholders in a stronger 
position than that revealed by the 
income account or by the balance 
sheet. In other words, from its 
liabilities the company shows a re- 
duced mortgage indebtedness with- 
out increasing surplus account by a 
like figure. 

The balance sheet reflects the in- 

creased surplus noted in the fore- 
going figures and also the increase 
in depreciation reserve which now 
stands at $924,661, or more than 
fifty per cent. of the figure at which 
the company carries its .property 
on its books. The goodwill item of 
$500,000, though, is still retained 
among the assets. The only other 
change of note in the balance sheet 
is the increase in the property ac- 
¢ount of $1,657,540 last year to $1,- 
$22,894 this year. 
*- [In his remarks to shareholders, 
the president, A. O. Dawson, states 
that in view of the fact that mills all 
over the world, doing a silk business 
such as this company, had a very 
trying 1927 due to over-production, 
falling values and keen competition, 
the directors of Belding believe the 
record of this company will, under 
the circumstances be found satisfac- 
tory. He continues to state that as 
new business appears to be in fair 
volume, the company’s directors 
have reason to hope that the year 
1928 will be a favorable one for the 
company. 


make it extremely attractive to in- 
dustries in which power is a large 
factor in costs. 

New Industries 


The development at Beauharnois 
affects in no way the investment 
possibilities of the companies at 
present serving Quebec with power. 
The Beauharnois interests will bring 
in new industries to utilize the 

ower; arrangements along these 
ines have already been concluded 
to the extent of some 300,000 h.p. 
_ The new company will not enter 
into competition with existing sys- 
tems and no unsound competition 
will result. 

There is a possibility also that the 
Ontario Hydro-Ele¢tric Commission 
will be willing to purchase a block 
of power from the Beauharnois 
plant When the international sec- 
tions of the river have been develop- 
ed under the St. Lawrence water- 
ways plan, the Ontario commission 
could obtain power from the inter- 
national section and return the 
power purchased from Beauharnois 
for use in Quebec. 


Newfoundland Power Taken | 
3 Over by Inter. Pap | 
From Our Own Correspondent 
MONTREAL. — The _ International 
Paper has formally taken over the 
Newfoundland Power and Paper Com- 
pany’s plant. The properties are now 
owned by a subsidiary of the Interna- 


tional Paper, known as the Internation- | 


al Power and Paper Company of New-!| 4 


foundland. The properties comprise a 
400 ton per day newsprint mill at Corn- 
erbrook, a hydro-electric power plant, 
generating 98,000 h.p. and 2,802 square 
miles of timberlands. 

The capitalization of the new com- 
pany is as follows: 
First mortgage bonds $4,866,000 
Bonds guaranteed by Great Britain 9,733,000 
Bonds guaranteed by Newfoundl’d 9,733,000 
Preferred stock 10,132,000 
Common stock (n.p.v.) ........ 500,0000 shs, 


Member of F. T. D. A, 


- 'Yarly so as the development can be | 
» completed on a low cost basis. The | 


‘Beavharnois project will utilize the || 
full head of the water from a little || 
below Cornwall down to Lake St. 


| Louis, just above Montreal. 
+. It is estimated that the deyelop- 


‘ment and application among indus- | 


} tries of the 500,000 h.p. to be de- 
tve'oped at Becukarnois will create 


} employment for at least 160,000 per- 


sons and provide annually a sum 


well in excess of $250,000,000 in 


; wages. These figures are not a guess. 
}They are a conservative estimate 


i worked out from average figures ob- 
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Common Issue for 
Bathurst Company 


From Our Own Correspondent 

MONTREAL.—It is under- 
stood that the new antag 
of the Bathurst Company wil 
be in the form of a common 
stock issue, and that there will 
be no preferred or bonds out- 
standing ranking senior to the 
issue. e company was re- 
cently purchased by Nesbitt, 
Thomson & Company at a fig- 
ure of over $10,500,000. The 
presently outstanding bond is- 
sue will probably be called 
when the new financial set-up 
is arranged. At present, 
Bathurst has a 10,000 horse- 
power hydro-electric develop- 
ment and it is proposed. to 
instal a further 5,000 or 10,000 
horsepower this year. An ad- 
ditional 75 ton newsprint ma- 
chine has already been ordered 
by the company. 


LAURENTIDE RISE 
STARTS THEORIES 
OVER SHAWINIGAN 


Another Solution is That 
Company May Increase 
Horsepower Generator 


From Our Own Correspondent 

MONTREAL. — The rise in the 
shares of the Laurentide Power Com- 
pany to well over the 160 mark is 
being interpreted as an indication 
that the new Laurentide-St. Maurice 
Valley merger company will sell this 
power subsidiary to Shawinigan. 

There is nothing to indicate, how- 
ever, that the Canada Power and Pa- 
pare Company will dispose of its 
subsidiary. Shawinigan, it is thought, 
would have little to gain by the ac- 
quisition of the plant, for the larger 
power company already holds a 75 
year perpetually, renewable, power 
contract at what is almost a cost of 
production ‘figure. Shawinigan 
would have to make a tremendous 
capital investment and in return 
would only receive a fractional de- 
crease in the cost of its power. 

There are other solutions to the 
reasons behind the move in Lauren- 
tide Power stock which look more 
probable than the sale of the prop- 
erty to Shawinigan. 

Laurentide Power has provision in 
its plant for the installation of a fur- 
ther 20,000 horsepower generator. At 
present, eight 20,000 horsepower 
units are installed. The ninth unit 
has not been installed as the flow of 
the river has not been sufficiently 
regulated to allow the economic in- 
stallation of the last unit. But due to 
storage dams, the flow of the river 
has become indeed steadier and per- 
haps the time is at hand when Laur- 
entide Power can instal the addi- 
tional unit in its plant. 

The further unit could be installed 
at low cost which would thus result 
in a more proportional increase in 
the earnings which, up to the pres- 
ent, have just satisfactorily met 
present dividend requirements. Any 


further increase in the output of 


THE FINANCIAL POST 


CANADIAN BRONZE |WESTERN UNION 


EARNINGS TOTAL 
$5.45 PER SHARE 


Assets of Company Near 
Two Million Dollar 
Mark 


Earnings equivalent to $5.45 a 
share on the 40,000 shares of common 
stock are shown by the report of 
Canadian Bronze Company, Limited, 
for the 9-month period ended Decem- 
ber 31, 1927; this is at the rate of 
almost $7.25 a share for a full twelve- 
month period. At the same time, 
the balance sheet of the company 
indicates a strong position, with net 
working capital of over $950,000 and 
surplus of over $200,000. 

The income account shows gross 
profits from subsidiary operations 
and revenue from investments at 
$378,816 for the twelve-month period 
from which is deducted $51,240 ab- 
sorbed by subsidiary companies for 
the first quarter, prior to the forma- 
tion of the new company. This 
leaves gross of $327,576 for the nine 
months and after general “appropri- 
ations for depreciation and taxes and 
deduction of three quarterly divi-| 
dends on the preferred, net earnings 
applicable to the common were shown 
at $217,701. 

For the balance sheet current as- 
sets are shown at $1,194,973 and cur- 
rent liabilities, including income tax 
reserve and February Ist dividend 
on preferred stock, at $228,047, leav- 
ing net working capital of $966,926. | 
Jurrent assets consist of $92,639 cash, | 
$25,111 call loan, $376,278 account re- | 
ceivable, $426,264 marketable securi- | 
ties that are in lower than market | 
price, and $270,944 inventories. Cur- | 
rent liabilities are made up of $206,- 
172 for accounts payable and accruals 
and $21,875 for dividends due. 

Total assets amount to $1,903,143, 
of which $708,110 is represented by | 
fixed assets; good will is carried at | 
the nominal sum of $1, while invest- | 
ments shown amount to $429.817. | 
Among the liabilities preferred stock | 
is shown at $1,500,000, the outstand- | 
ing 40,000 shares of no par common 
is carried at only $197,395; while | 
surplus amounts to $217,701. 


Can. Car Gets Big Order 
from Montreal Tramways 

From Our Own Correspondent 
MONTREAL.—It is understood that 


| the Canadian Car and Foundry Com- 


pany has obtained a $500,000 order for 
rolling stock from the Montreal 
Tramways Company. Coupled with 
this, the General Motors Corporation 
of Canada has placed a large order with 
the company for frames for Chevrolet 
cars. 


power from the plant would immedi- 
ately result in a substantial increase 
in the amount applicable to the com- 
mon shares, 

It is understood also that the com- 
pany owns another important power 
site further up the St. Maurice river. 
It is known that the Shawinigan 
Water and Power Company is now 
applying to the Quebec legislature 
for the right to develop further 
power on the river and there exists 
the off-chance that further develop- 
ments might be carried out in con- 
junction with Laurentide Power. 


The Weybum Security Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 


Sask.; 


M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, 


North Dakota; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, 


Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


SALES EXECUTIVE 


The largest organization of its kind in North 
America has an opening for a salesman of the 
executive type —a man who will concentrate every 
energy toward earning a worthwhile income, and 
who has the ability to make his energy count. 

He must have, first, exceptional sales ability, and 
second, a broad knowledge of general business 
problems — sales, finance and production. He must 
be able to meet — and impress — presidents, gen- 


IS TAKEN OVER 
BY SUN LIFE 


Canadian Company Can 
Now Increase Its In- 
terest in U.S. 


From Our Own Correspondent 

MONTREAL.—The acquisition of 
a strong American insurance com- 
pany in Spokane, Wash., is the lat- 
est move of the Sun Life Insurance 
Company of Canada. 

The company is the Western 
Union Life Insurance Co., which has 
some $88,000,000 of insurance in 
force and has a very thorough or- 
ganization covering the western 
states of the union. The Western 
Union’s assets amount to something 
over 11,000,000. 

The company was established in 
1906, and over a period of twenty 
years it has made good progress 
under conservative direction. The 
immediate cause of its acquisition by 
the Sun, is the fact that the vice- 


To Investment 
Bankers 


An appraisal made by us 
reveals most intimate 
facts and gives a thor- 
oughly un valu- 
ation of any business 
that you may be askcd 
to finance. 

Sterling Appraisals are 
made by fully qualified 
civil and mechanical cn- 
gineers, architects, cost 
accountants, and expert 
real estate valuators. 


Inquiries invited 
References given. 
Sterling Appraisal 
Co., Limited 


9 Wellington East, Toronto 
Phone Elgin 5244 


president and general manager of 
the company died recently, and that 
the president, R. L. Rutter is in very 
indifferent health. 3 
At the present time the Sun Life 
is doing a tremendous business in 
the United States, and its organiza- 
tion there has been continually ex- 
panding. They now have some 34 
divisional offices in various parts of 
the States with business in force 
amounting to approximately $4,- 
000,000. The new acquisition will 
enable the company to increase its 
interest in the Western States. 


Restigouche Expected 
to Issue New 512% Bonds 


From Our Own Correspondent 


MONTREAL.—It is anticipated that 
the Restigouche Company, the successor 


The Store For Men 


Imported Gloves 
—for Men 


ADE from a soft, 

pliable tan cape or 

grey suede with a 
warm wool lining. Out- 
sewn seams and one dome 
fastener. Tan cape in 
sizes 7 to 9; grey suede in 
sizes 7 to 844. Simpson’s 
price 3.50. 


Street Floor. 


company of Stetson, Cutler Company, 
will issue $1,500,000 in new 5% per 
cent. bonds. The Restigouche Company 
which is simply the new name for the 
Stetson, Cutler Company, will have a 
capitalization of 250,000 shares of no 
par value whicn will all be owned by 
the Fraser Companies, the parent or- 
ganization. The _ subsidiary’s limits 
contain some 7,000,000 cords of pulp- 
wood which constitute a satisfactory 
wood reserve for the parent company. 
The total assets of the subsidiary are 
valued at $7,500,000. The Stetson, Cut- 


ler Company Ned odtetanding sons 
400,000 fn Sendee se ' 


Canada Power Common 


MONTREAL—The new ¢ 
shares of the Canada Power and 
Company are to be listed on the 
real Stock Exchange. Later, if 
deemed advisable, they may 
listed in Toronto and in New * 


The company’s outstanding share) 


ital is 688,000 shares of no par y 


the authorized issue is 750,000 shape 


CUSTODY OF 
SECURITIES 


The Agency 


of the Bank of 


Montreal in New York ac- 

cepts the custody of securities 

and performs all routine ser- 

vices in connection with their care and safe-keep- 

ing. A similar service is given by the London and 
Paris Offices of the Bank. 


BANK OF MONTREAL 
rsd dent tn aeeunat onsen 


Unceasing Attentio 1 ) 


to the study of how best to make 
our large resources and complete 
world-wide organization serve each 
of our clients individually, 
—Characterizes This Bank’s Service 
This Bank solicits Business Accounts, 
THE BANK OF 
NOVA SCOTIA 


Capital, $10 Py pe $19,500,000. 
. ’ * 
see Total Assets, $245,000,000. 


As subscriptions have been received in excess of the amount of this issue this advertisement. 


New Issue. 


The First Preference Shares will be fully paid end non-assessa 
le quarterly cn the 1st January, April, July and October in each we 
classes ©, 


annum pa 


$650,000 


ORANGE CRUSH, LIMITED 


(ONTARIO CHARTER) 


First Preference Shares 
Par Value $100 


ble; carry fixed cumulative 


Compan a erred as to dividends and assets over other 


market at the lowest ava 


at $110 per share and accrued 


January Ist, 1933, at holder's 
telus Comme Shares ot 


The Company is to set aside annually, commencing in 1929, a Sinking Fund of 
1 the current year’s cumulatire dividends on out. : 
is to be used in the redemption by purchase or 


par 


provid 


First Preference Stock (this issue) ................-..-. 
Second Preference Stock without nominal or par value..ttt.n0940,000 shares 


w Pund 


rate of 4 


; are redeemable 
le price, not exceeding the redempti ice, or t i 
unpaid dividends; are eeemtiake ohio eesduaie aed mena 
ton on any dividend date on fifteen days’ previous written notice 
of Common for each Preference share; are-subject to 


of its net earnings tn 
second preference 
Vi iacodienes denen 


TRANSFER AGENT AND REGISTRAR: Mcr treal Trust Company, Toronto, 
CAPITALIZATION 


Authorized 
...$650,000 


shares. 


Tobe Issued 
$650,000 
40,000 shares 


Common Stock without nominal or par value.......................... 186,000 shares 80,000 shares 
(Sufficient common shares without nominal or par value are to be reserved for corrversiomof first and 


For detailed information, we refer to the letter dated January 28rd, 1928 from Mr. R. B. 


old company of the same name which include all the issued stock o 
uired the majority of the issued stock in the Buckingham Gi Ale Com 

. The Company’s Toronto plant and its subsidiary’s Ravene view 

d for the bottling of the Company’s products. 

n and London, Ontario. 


Cuba, and in addition has a 

Icy-Ornge Company Limi 
cient machinery for the manufacture of concentrates an 

owns and operates bottling plants in the cities of Hamilto 


y is entitled during a period of ninety-nine years from the 4th March, 1924, to the 
oundlan 


BUSINESS—The Compan 
sell and distribute throughout the Dominions of Canada and Newf 


license to manufacture, 
lating thereto ‘““Ward’s Oran 
ge — or nee 
iso special arrangements for the supply of ingredient 
similar rights in Cubs. The Com as a, 


. second preference 


from time to time outstanding.) 


which as well as other reports submitted to us, we summarize 
PROPERTY—Orange Crush, Limited; Toronto, (new company) has purchased all the undertaking, 


have a high reputation for quality and enjoy public favor. 


and distributing “Orange 


pany, either directly or through tte Coben sateitin 

n r ba. any, either directly or through its Cuban subsidi d li i 

tribute in the Dominions of Canada and Newfoundiand ond the Republic of Cube, Ward's Orange, 
on Crushes in concentrate and bottled form, fountain syrup and ice cream flavoring compounds. 

t is 


the Latin American Orange 


Lindsay, President of the Compang, 
: eo folbues Aer 


t are equipped with modern and 
The Com: also 


pany 


and 
soi : A cermin 
Crush,” ‘Ward's Lemon-Crush,” “Ward's Lime-Crush” and other Crushes and concentrates 
manufactured by Prange-Counb Company incorporated in the State of Illinois, U.S.A. one 


concentrates. Its oe 
manufacture dis- 


, Lime, Chocolate and 

the C ’s intention to conti Se eae 

| ut; { ompany’s 

energetic advertising — as heretofore. Over eighty-five individual plas rem const to enna s Can 
rush” under franchise from Orange Crush, Limited. 


Canada are now bottling 


were run! 
monthly. 
resent 
which we 
Clarkson 


the comp 
operate f 


‘ 
5 


eral managers, and, often, directors of companies, ASSETS—aAs at December 31st, 1927. 


To such a man we offer not only an opportunity for Land, Buildings, Machinery and Equipment (at depreciated ap 
immediate earnings, but also a future limited solely Net Current Assets (after making provision for all current liabi SED satiinecvoninisiasniaibatininiie 


a eee ability. Lixenment in silied companies... Sacraceaeniote 
Replies will be treated in strictest confidence. In 


writing, give full details of experience, qualifica- 
tions, initial compensation desired, etc, 


tained from some hundreds of U.S. 
| power companies. In the States it 
‘was found that the development and 
‘application by industry of 1,000 h.p. 
‘produced wages of $560,000 annually 
tand employed 450 persons. From 
} these last figures, it will be seen 
‘that the forecast of the resulting in- 
| dustrial benefits to be obtained by 
‘the development of the Beauharnois 
i site have been estimated only conser- 
4¥atively. 

= Composite of Syndicate 


‘ No announcement has been made 
regarding who composes the syndi- 
eate behind the Beauharnois Light | 
Heat and Power Company. R. 0. | 
Sweezey of the investment house of 

ewman, Sweezey & Company is 
President of the organization of 
which Frank P. Jones will ultimately 


ised values)... $ 328,948.25 
822,845.35 

83,000.00 
395,206.40 


Two Outstanding 
Business Books 


The Stock Market 
by Chas. A. Dice 


A Most Unusual Book 
Makes plain the theory of “triple 
ops.” 


oF One OO Oe 008s Cues Rees eee enes sane Sees See: 


SOT ART oe Re ee CR CRS = rw 


ete 


$1,130,000.00 


: x 


EARNINGS: As certified by Peat, Marwick, Mitchell & Company. 


The consolidated net income of Orange Crush, Limited (old com and its subsidiary forthe 
ending December 31st, 1927, before providing for depeediation nth income war tax, amoun to. 


The net income of the above companies for the same period after providing f oan ; 
war tax, available for preferred stock dividends, amounted ton. sen depreciation and income 


Fe tenaee tanita te! 
pip St Dee De ele ea 


$254,189.35 
$210,472.40 


2 


Box 154, The Financial Post, Toronto, Ont. 


+28 0 OF Ow Oe OF Oe oe Sons Sere eneneees SEes eneeee 


Explains the Language of the 


Market. aan 
rel BG ada eae Which oe = aanes on the First Preference Stock. 
or 454 times the first preference dividend requirements, . 


sel 
CONVERSION—First preference shares are convertible at holder’s option down to and including, but not after, a 
P. Lyall & Sons 


Shows how to “feel” the pulse of 
1983, on any dividend date on fifteen days’ previews notice and surrender of certificates to the Company, into common 
© 
Construction 


Company, Limited 


Describes the investor’s “regis- erence share. vert exercl- 
tering thermometer.” 
pier * t nominal or par value at the rate of four common shares f h first * i i 
° ints ou t how the market can me aes eee the oo te be parneres have been called fer sodas Taemsedsgn tie days’ notice of the 
o redeem mus given, ho h ares called recc=apeion, wil 
assured of reasonable time in which to elect to convert any oan keane RoR - r 
Toronto - Montreal - Ottawa 


“become the administrative head. Makes clear the “gentle art” of 
hedging. 
MANAGEMENT—The Co: ny will continue under the active management of Messrs. R. B. Lindsa R. H..Lindsay 
H. Lindsay and their associates who have so successfully developed the business of the old company. ” 1 


We have purchased and offer the above shares when, as and if issued and received pproval-of a details by 
Messrs. leat tee faa ee —_ 


PRICE: 100 and accrued dividend, yielding 7% 


This stock carries with it a bonus of no-par common steck at the rate of three shares of common stock. 
orevery 
ten shares of preferred stock. Fractional adjustments of common stock will be made at $15.00 per share. 


The right is reserved to reject any or all applicalions and also, in any case, to award a smaller amount than applied for. Interim 


certificates are expected to be ready for on or about January 27th, 1928. Application will be made in due course for listing of 
th oronto Stock Exchange. 


e preference and common shares of the Company on the 
GAIRDNER & COMPANY, LIMITED 
312 Bay Street = Toronto, 2 


C. H. BURGESS & CO. COOPER AND MACKENZIE 
Limited Mail and Empire Building 
255 Bay St., Toronto, 2 ' Toronto,2 


Ge aes 


‘Associated, though, with the New- : 
_?™man, Sweezey interests in the pro- age atch _— of the market 


ject is the Dominion Securities Analyzes the “ - 
Cogporation : mystery” of the 


market. 
r. Sweezey this week confirmed 6 . * 

The Financial Post’s statement that 50 pages, buckram binding, $6.75 
‘Frank P. Jones was a factor in the 
‘Beauharnois enterprise. 

- Of course, there is always a pos- 
‘sibility that the governments in- 
volved may not grant the necessary 
‘rights to the Beauharnois Company, 
-but with the Carillon development in 
abeyance until a decision is arrived 
at regarding the St. Lawrence Deep 
Waterways, and with the Shawini- 

‘gan interests asking for further 
Tights on the St. Maurice, the opin- 
fon seems to be that both groups of 
power interests, namely Shawinigan 
and Beauharnois will ultimately re- 
ceive the rights for which they are | 
asking. 

‘ Following the development of the 
Beauharnois site, it can be anticipat- 
ed that there will be an industrial | 

revival in south-western Quebec 
similar to that experienced on the 
Saguenay with the development of | 
the Duke, Price Power. Moreowr, | 
the new development will be able to 
produce power at a price which will 


Business 
Correspondence 
by J. H. Picken 


The author of this book is lec- 
turer in advertising in the School 
of Commerce, Northwestern Uni- 
versity. For years he has studied 
and investigated the pivotal rea- 
sons actually responsible for the 
success of certain letters and 
the failure of others. Many 
books have been written on the 
subject, but Picken’s book is the 
Master of them all. It is com- 
pletely cross-indexed for ready 
reference, 


836 pages, illustrated, $8.25 


McAinsh & Co. Limited 


60 Front Street W., Toronto 


You Are Invited to Call 
We Guarantee Satisfaction 





Ra pea 


eae 


fing PP Das Ue et cetiee ers. 


Electrical Energy 


in the City of Montreal 


‘ 


RELIABLE CONTINUOUS 


Six (6) Hydro-Electric Available for use 24 
Power plants and large hours per day and every 
steam plant Reserve. day. No restrictions. 


FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 
Low Rates for Service 


UNLIMITED 
Approximatel 
300,000 H, B. 

available, 


Inquiry Requested. Address to The statements contained hereis-are based xpon information whichwe betieve to be reliable although we cannot gueraniestheiraccuracy. 


Power Bldg., 83 Craig St. West 
Tel. Main 4040. Montreal 


i 
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Canad 


Power and 


to be listed on the 


xchange. Later, if ite. 
also 

ew 

*s outstanding share 


sable, they ma 
ronto and in 


>) shares of no par 
d issue is 750,000 


York, 
values 
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TELLS CONDITION 
IN BROOKS’ CO. 


Winding-up Would Net 5'| 


Per Cent. of Capital- 
ization 


"BUS IS ONLY HOPE 
of share- 


Special general meetin 
holders of Brooks Steam Motors has 
been called in Toronto for February 
2nd, for the purpose of ratifying the 
settlement of litigation between the 
dissenting shareholders and O. J. 
Brooks and his adherents. Accom- 
ing the notice of meeting is a 
Eeir. signed by G. T. Clarkson, 
which sets forth in detail the condi- 
tion of the company as at November 
30th, when Mr. Clarkson completed 
his investigation at the behest of Mr. 
Justice Middleton, and explaining 
under what circumstances and terms 
Mr. ‘Clarkson atcepts the chairman- 
of the eompany. 

t the time of the inquiry, the 
company had on hand cash of $12,- 
946, and receivables and prepared 
taxes of $46,532, or a total of $52,478 

current assets. There was due to 


. ereditors $13,832 and the expenses 


were running from $8,000 to $10,000 
monthly. As the receivables largely 
represented time payments on stock, 
which were coming in slowly, Mr. 
Clarkson ventured the opinion that 
the company could not continue to 
operate for long. 
95% of Assets Gone 


On the other hand, if the company 
were wound up at that stage, there 
would be available for the share- 
holders = between $100,000 and 
$125,000. is would be only 5 per 
cent. of the capital issued, totalling 
$2,064,970, and less than 5 per cent. 

the cash put in by the several 
thousand shareholders throughout 
Canada. 

Mr. Clarkson accepts chairman- 
ship of the board on condition that 
the settlement of the litigation be 
ratified, that final authority in all 
matters affecting the company be 

in his hands or the hands of 

is successor, to be nominated by 
him, and that the resignations of 
directors be in his hands to become 
effective at his discretion. Mr. 
Clarkson also states that his connec- 


~ tion with the company shall be tem- 


rary only. 

oy Clarkson is careful not to ex- 
press an opinion as to the commer- 
cial possibilities of the steam bus. 
But he is willing that the experi- 
ments be carried somewhat further 
and points out this will be possible 
when the company has received 
$150,000 from O. J. Brooks and 
Brooks Securities for 20,000 shares 
of preferred stock (which is the 
basis of the settlement agreement). 
It is ho that further experiment 
will enable the company either to re- 
finance and place the bus on the 
market or enable the company to 
sell patent rights at a figure which 
will give shareholders a larger per- 
centage of their investment than 
would be possible if the company 

were wound up at this stage. 

Must Not Sell Stock 
Neither O. J. Brooks nor Brooks 
Securities will be permitted to sell 
the stock purchased under this 
agreement until such time as Mr, 
Clarkson has stated that the bus is 
fommercially feasible, This does not, 
fect the sale of stock 
‘which Brooks or anyone else may 
have obtained from brokers or in 
the open market. Mr. Clarkson is 
to vote the common stock of the com- 


ny. 
ga of the company are be- 
ing very largely reduced. D. Mc- 
Call White, H. A. Oswald and G. O. 
Norton have voluntarily cancelled 


_ their contracts with the Canadian 


company and are agreeable, it is 
said, to employment at smaller sums 
until such time as the company may 
be in position to be more generous 
in remuneration of these executives. 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, | 


Canadian Vickers 
is Still Attractive 


From Our Own Correspondent 

_ MONTREAL, — In its first 
issue in January, The Financial 
Post picked a group of stocks 
which would make attractive 
purchases for a business man 
during the present year. In 
this group was included the 
common stock of Canadian 
Vickers. Canadian Vickers is 
not listed on any market and 
the shares change hands be- 
tween brokers only. Acting on 
the advice of The Financial 
Post, a small Toronto invest- 
ment syndicate purchased a 
block of the stock at 30. This 
week a broker called the pur- 
chasers up and offered them 
34; later in the day a small 
block of stock changed hands 
at 37. At the higher figure, the 
stock does not look as attrac- 
tive as it did at the beginning 
of the year; nevertheless, it is 
still regarded as an interesting 
long hold purchase for a busi- 
ness man, 


NATIONAL TRUST 
EXCEEDS RECORD 
FOR PAST YEAR 
Current Dividend Rate is 


12% and Usual Bonus 


is 1% 


Annual report of National Trust |521 a year ago. 


Co. shows that the company in 1927 
exceeded all records, for a year’s 


growth, having gained almost $24,- | 


SHOWS PROGRESS 
FOR LAST YEAR 


Directors Will Recommend 
That Regular Dividend 
of 8% be Paid 


Annual report of the Huron & 
Erie Mortgage Corp. for the year 
ended December 31, 1927, shows con- 
tinued progress. The increase in the 
profit, from $574,014 to $577,841, is 
moderate, but this is only partially 
indicative. of the additional strength 
that has been injected into the bal- 
ance sheet. The directors will re- 
commend that the regular dividend 
be 8 per cent., instead of the present 
rate of 7% per cent., including bonus. 


The reserve has been increased by 


| $150,000 to $2,500,000, or to half the 


|ago totalled $19,930,000, have been 
|} increased by $1,840,000, and a gain | 


total of the capital. The several 
office buildings owned by the com- 
pany are carried in the books a 
$998,083, a total of $20,000 having 
been written off these items in the 
cur-ent profit and loss account. Real 
estate held for sale, all of which was 


acquired with the assets of the Ham- | 


ilton Provident and Loan Corp., has 
been reduced from $103,170 at the 
close of 1926 to $68.499 at the end of 


waete 


Canadian debentures, which a year 


of $1,200,000 is recorded in savings 
deposits, these now totalling $9 850,- 
000. Assets have grown $2,455,000 
in the year and now stand at $42,- 
013,578. The total of mortgages, ex- 
clusive of interest accrued, total 


| $33,735,563, compared with $30,287,- 


This company is 
: 

among those which do not loan 
money on its own stock. 


Some reduction in the amount of 


THE FINA 


Many Factors Cause 
Charles Gurd’s Rise 


From Our Own Correspondent 

MONTREAL, — Other than 
the fact that Charles Gurd & 
Company is understood to have 
received an offer of around 
$100 a share for the stock, 
some of the other factors influ- 
encing the price of the shares 
include: earnings have in- 
creased greatly from the in- 
creasing sale of the company’s 
products; an increase in the 
dividend is in view; new stock 
may. be offered which would 
give rights of around $10 a 
share to the present issue and 
the possibility of the preferred 
stock being retired which 
would be followed by a split in 
the common. 


MONTREAL POWER 
_ WILL NOT REDUCE 
__ ITS CURRENT RATE 


| Consumers Benefit if Com- 
| pany Gets Reduction 
in Income Tax 


From Our Own Correspondent 

| MONTREAL.—Replying to the 
| demand of the city council of Mont- 
| real for a rate reduction which would 
| place all Montreal Power’s customers 
on a parity with those in West- 
| mount, J. S. Norris, vice-president 
of the company, forwarded a letter 
to the city council in which he says 
'that the company cannot accede to 
{the request for a rate reduction as 
'the cut rate allowed to a few of the 


000,000 in assets under administra- | bond holdings is noted, and there also | company’s Westmount customers is 


tion after disbursing many millions. 


}is a reduction in the total of cash 


The total assets now are $181,383,- | on hand. These conditions probably 


867. 
| 14.4 per cent. on the capital of $3,- 
| 000,000. The company in the last 


Net profits total $434,445, or | are accountable for the increase in 


/mortgages outstanding and to the 
|acquisition during the year of an- 


' year increased its capital from $2,- | other mortzage company. 


| 250,000 to $3,000,000 and its reserve | 
The current | progress of the company: 


|in the same amount. 


dividend rate is 12 per cent. per an- 


num and the usual bonus is 1 per | 


cent. 

Out of current earnings, the com- 
pany transferred $189,500 to reserve 
fund, After providing for dividends 


and taxes, the amount carried for- | 


ward in profit and loss is $186,891. 
Profits Grow Quickly 


Net profits of $504,647 represent 
'a gain of more than $100,000 over 
the previous year, the figure for 
1926 being $402,647. 


| Distribution— 


Total assets of the company 4re | 


now $181,383,867, compared 
$157,406,426 a year ago. Real estate 


with | 


held for sale under mortgage fore- | 


closure has been reduced from $332,- 
254 to $301,065. The principal of 
mortgages outstanding under capital 
account is $2,774,680, compared with 
$2,353,329 a year ago. Loans on 
stocks and bonds total $2,916,883. 
Bonds total $1,106.984, and stocks 
$265,798. 


$6,259,085, compared with $4,820,226 | 1° 


a year ago. 
Estates Branch Prospers 


The capital assets total | 1921 


The following table shows the 


Distribution of Earnings 
1925 1926 

$ ‘ 
574,014 577,841 


1927 


Sty Tite 
60,608 
15,000 


75,068 


Profits 


71,399 
20,000 


45,573 
15,000 


60,573 91,389 


479,747 518,441 486,502 
375,000 
100,000 


375,000 
123,920 
14,521 
74,685 


350,000 
150,000 


Dividends ...... 
Reserve 


13.408 
89,206 


74,685 


P. & L. bal 5,708 


“*Debit. 


89,206 


Rate of Earnings 
Paid-up *Net Earned 
Capital Profits pc. 

.-+-+$2,100,000 $368,588 17.5 
400,116 


Year 
1913 
1914 
BOIS 22.0. 
_, Pree 
PROAE boven 
| 
1919 


409,208 
419,262 
421,151 
416,668 
493,037 
505,943 
531,444 
521,482 
500,458 


2,500,000 
2,500,000 
2,50,0000 
5,000,000 
1920 


922 ..... 5,000,000 
1923 5,000,000 
1924 5,000,000 
1925 ..... 5,000,000 

926 5,000,000 


+a 
In the guaranteed trust account it | 1927 |)::; 5,000,000 


is found that mortgages outstanding ewe" 
total $8,958,025, compared with $7,- 


592,823 a year ago, and the total 
assets under this head are now $14,- 


408,520, compared with $11,650,140 | 


a@ year ago. 


Funds and investments in the es- | 


tates, trusts and agency accounts 


total $160,716,261, compared with | 
I a ge oe 


| $140,936,059 a year ago. 
i Distribution of Earnings 

1925 1926 1927 

g = 
402,647 
63,022 
et profits ...ce. 315,620 339,625 
istribution— 
270,000 


$ 
eeeeerees 376,693 
60,073 


Dividends 270,000 
Bonus nase 
Ins. reserve . 50,000 


19,625 
6 167,266 


§ 186,891 


| 
| 


Rate of eee 


Paid-up ¢ 
Capital Profits 
$252,022 
237,869 
218,902 


| Year 
1913 
1914 


187,500 


504,409 | 


deducted. 


Fontes who 


REAL HARRIS TWEED 


The aristocrat of all sports wear—direct from 
makers Suit-lengths by mail, $2.00 per yd. 
Singie width. Samples free. 

NEWALL 39! Stornoway, Scotland 


| 


v 


$ 


x134,396 | 
186,891 | 


*Taxes and amount written off premises | 


unprofitable and cannot be extended 
to other territories. 

Should the company be successful 
‘in obtaining a reduction in its in- 
come tax, the benefit would be passed 
on to the consumer in Montreal in 


the form of reduced rates. Further, | 


J. S. Norris informs the city that the 
rates in Montreal are generally 
lower than those in Toronto and that 
gas rates in Montreal, despite ab- 
normal conditions, are lower than 
those in most of the large cities of 
the United States. The letter to the 


. between Montreal and Toronto rates 


in the year 1926: 
° MONTREAL 
Revenue per 
customer 
No. of % Per Per 
customers total month annum 
Bi-monthly 186,403 96.6 $1.57 $18.64 
Total 192,855 106 2.15 25.86 
TORONTO 
145,563 100 $1.24 
Minimum 
monthly 
bill 
H0e 
&3e¢ 


2.60 
Service charge 
min, max. 


Montreal lic lic 
Toronto 30¢ 90c 


Calgary, Alberta 


Stock, Bond and Grain 
Brokers 


Industrial Financing 


Carlile & Farr Ltd. 


Private wire to ail markets. 


Correspondents of 
Osler & Hammond 


00 ¢ * 


from 
CHICAGO 


9 


Illinois Central 


NCIAL POST 


CANADA TRUST CO. 
REPORTS INCREASE 
OF NET EARNINGS 


Distribution of Profits In- 
cludes 10 Per Cent. for 
Dividends 


Canada Trust Co., subsidiary of 
Huron & Erie Mortgage Corp., had 
net profits of $135,213, in the fiscal 
year ended December 31, 1927, com- 
pared with profits of $133,747 in the 
previous twelve months. The dis- 
tribution of the profits included 10 
per cent. for dividends, and, after 
taxes, $32,941 is added to surplus. 
The reserve fund now totals $800,000, 
or 75 per cent. of capital, having been 
increased by $50,000 in the year. 

No real estate is held for sale. The 
principal of mortgages held in capi- 
tal account has been reduced slightly 
but the total of capital assets is up 
some $29,000 to $1,851,154. The 
guaranteed trust account is up from 
eee to $6,447,100. Estates, 
trusts and agency account shows a 
slight increase to $12,276,953. The 
total of assets is $20,575,207. 
| The following figures show the pro- 
| gress of the company: 


| Rate of Earnings 
Paid-up 


SR eel 


*Profits 
$63,990 
101,068 
117,009 
121,692 
126,174 


ear capital 
1913 ..0e-$ 672,732 
1914 wecce 1,000,000 
1915 ,e-++ 1,000,000 
1916 .esee 1,000,000 
evees 1,000,000 
eeees 1,000,000 
eevee 1,000,000 
seeee 1,000,000 
1921 ceoce 1,000,000 
1922 ..... 1,000,000 
1923 we.e- 1,000,000 
1924 ...+- 1,000,000 
1925 eese- 1,000,000 
1926 
1927 


5 


1917 
1918 
1919 
| 1920 


See Reese 


ee 
toe mist mh Ste ey 


157,724 
83,629 
94,018 

107,343 

108,848 

115,699 

118,213 


CCK TSBDAAAA 


eS 
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*After deducting taxes. 


SASKATOON CITY 

' HAS COLLECTED 

| 77% OF ITS TAXES 
Total Callection: of $1,054,- 


360 Constitutes Record 
for City 


| 
| 


| Nearly 77 per cent. of its current | 
city makes the following comparison | tax. levy in 1927 was collected by | 


' Saskatoon, the total collections being 
| $1,054,360. This constitutes a record 
lin the city’s history. In 1926, the 
| percentage collected was 72.70, while 
for ten years previous, the average 
collections were around 68 per cent. 

Taxes in arrears collected during 
1927 totalled $342,757.90, represent- 
\ing 42.77 per cent. of the outstand- 
lings. This also represents a very 


NEW ISSUE 


rn 1 
p.c. Dividend 


decided improvement as in 1926 ar-| 
rears collected only equalled 38.91 
per cent. 

In addition to the clearing up of 
current taxes, and ordinary arrears 
in this satisfactory manner, the city 
was successful in disposing of some 
1,214 pieces of property to which 
title had previously been taken under 
The Arrears of Taxes Act, realizing 
$228,666.28 therefor. 

*. Adding together collections on ac- 
count of current taxes and arrears 
as well, as the amount realized from 
the sale of tax title property, a grand 
total of $1,619,784.62 was secured. 
The 1927 tax levy was $1,381,950.96 | 
so that collections from all sources 
were equal to 117.2 per cent. of last 
year’s levy. 

Divides Net Outstandings _i| 


Taking into account a reserve of | 
$495,450 which has been set up, 
against uncollectable taxes net out- | 
standing arrears at the 1st January, | 
1928, amounted to $942,602. On the} 
31st of October, 1925, the correspond- 


' HIGHER 
ACCOUNTING 


leading to every known degree granted 
by accounting associations in Canada 
is offered in form of a Revised Exten- 
sion Course under the personal direc- 
tion of W. S. Ferguson, C.A., through 
the Shaw Schools, Bay-Charles Sts., 
— Address Dept. P for parti- 
culars. 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


The Mercantile Agency 
R. G. Dun & Co. 


17 Offices in Canada 


EI t . ] C t ti 
on Power Generating 
Plants, Substations and 
Distribution Lines. 
Canadian Comstock Company Ltd. 
Montrea,, Toronto 


ee ERENT eRe 
i 


$7,000,000 
Donnacona Paper Company, 


sition which the city has worked 
self into, with respect to its taxes, 
its indebtedness to the bank on cure 
rent account has been reduced © 
$37,550, which compares with $231 
140 owing at the same date last year, 


ing total was $1,868,115, so that dur- 
ing a period of a little over two 
years, the city has succeeded in prac- 
tically cutting in two the net out- 
standings. 

As a result of the satisfactory po- 


Travelling Funds 
"THESE are easily and safely 


carried in the form of 


Travellers’ issued by 
this Bank accepted the 
y over. 


identification cards is- 
sued with them render 
2, them bothsafe and convenient. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20, 
Fe Ee, 920,000,000 


REAL ESTATE 


Handles any approved transaction in 
real estate on a commission estate. 


Crown Trust 
Executors Company SaretTy 


TRUSTEES | DPostr 
Acents 233 St. James Sramr Wa uLTg 


MONTREAL 


WILTON C. EDDIS & SONS |” 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


Limited: 


54% First Mortgage Sinking F und Gold Bonds, Series “A” 


To be dated February 1st, 1928, maturing February Ist, 1948. Prikcipal and semi-annual interest (February ist wine 
in Canadian gold coin or its equivalent, at the Bank of Montreal, Montreal, Quebec, Toronto, Halifax, Saint John, 
Ottawa, Hamilton, Winnipeg, Calgary, Regina, Vancouver or Victoria; or, at the option of the holder, in United 


equivalent, at the Agency of the Bank of Montreal, New York, 
$4.86 3g to £1. Coupon Bonds, denominations $1,000 and $500, 
part, at the option of the Company, on 60 days’ notice, 1 
at a premium of 5%, less 14 of 1% for each calendar year or part of a calendar year of their currency 


or its 
or in Sterling at the Bank of Montreal, Lontion, England, at the rate of — 
with privilege of registration as to principal. Redeemable as a whole or in 
on any interest date at a premium of 5% up to and including February Ist, 1929; 


comprised in the period from 
accrued interest, 


February Ist, 1929 to and including February Ist, 1947, and thereafter until maturity without premium; in each case with 


The Company will assume United States Normal Income Tax up to 2 


Trustee: The Royal Trust Company, Montreal. 


First Mortgage Sinking Fund Gold Bonds, due 1948... 
Twenty-year Gold Debentures, due 1948 ........s000. 
Common Shares (no par value). eeeeeeereesesdoeeese 


9%, and will refund certain State taxes, as defined in the Trust Deed. 


CAPITALIZATION 


To be 


$7,000,000* 
4,000,000T 
150,000 shares 
* of Series “A”, 1% 
t of Series “A”, 6% 


To be 
Authorized 
$12,000,000 
6,000,000 
200,000 shares 


Descriptive circular, copies of which will be supplied upon request, contains a letter from Mr. Robert P, 
Kernan, Vice-President of the Company, from which he summarizes: 
THE COMPANY: Donnacona Paper Company, Limited, is being incorporated under the laws of the Province 


of Quebec to acquire as a going concern the assets and undertaking of the Company of the same name, which for 
fourteen years has been successfully engaged in the manufacture of newsprint paper at Donnacona, Quebec. 


> 
Mardi Gras' 
at ) PROPERTIES: Properties which will be owned or controlled by the Company include a newsprint paper mill 
| of 230 tons daily capacity, with necessary groundwood and sulphite plant, situated at the junction of the Jacques 
4 Cartier and St. Lawrence rivers, about thirty miles west of the City of Quebec; freehold and leasehold timber 
& areas in the Province of Quebec—principally on the watershed of the Jacques Cartier River—estimated to contain 
approximately 5,400,000 cords of pulpwood; developed water powers of 11,000 horsepower installed capacity, of 
which 6,200 horsepower is hydro-electric and 4,800 horsepower is hydraulic; undeveloped water powers having 
an estimated capacity of 35,000 horsepower; and the townsite of Donnacona, comprising hotel and school house, 
houses for employees, etc., situated on the Montreal-Quebec main highway. 
VALUE OF ASSETS: The value cf mill properties and water powers, developed and undeveloped, freehold and 
leasehold timber lands and other fixed assets owned or controlled by the Company is estimated to be approximately 
$14,000,000. 

Net current assets of the Company and of its subsidiaries as at November 30th, 1927, after deduction of 
current liabilities and after giving effect to this transaction, as certified by Messrs. Sharp, Milne & Co., Chartered 
Accountants, amounted to $1,624,273.46. . ‘ 

The consolidated value of fixed and net current assets combined, adjusted as at November 30th, 1927, 
therefore, amounted to $15,624,273.46, as against $7,000,000 of Series “A” Bonds now to be issued—equivalent 
to $2,232 per $1,000 Bond. . 
EARNINGS: Based on the annual earnings of the predecessor company and its subsidiaries, after deducting 
operating and maintenance expenses and local taxes, and available for interest, depreciation, etc., for the three 
years ended December 31st, 1926, as certified by Messrs. Sharp, Milne & Co., the average annual earnings available 
for bond interest amounted to $1,087,461.28, equivalent to 2.8 times the annual interest requirement of $385,000 
on Series “A” Bonds now to be outstanding. 

Net earnings on the same basis for the eleven months ended November 30th, 1927, are certified by Messrs. 
Sharp, Milne & Co., as $930,582.15. 

SINKING FUND: The Trust Deed will provide for an annual cumulative sinking fund of 2% for the retirement 
of bonds issued thereunder, commencing February Ist, 1930. 

OWNERSHIP AND MANAGEMENT: A controlling interest in the Company’s common shares has been 
acquired by Price Brothers & Company, Limited, of Quebec, and associates, through substantial cash investment, 

Price Brothers & Company, Limited, is one of the oldest and largest manufacturers of newsprint paper in 
Canada, and its preferred and common shares, which are listed on the Montreal and London stock exchanges, 
have a total market value as evidenced by current quotations in excess of $40,000,000. 

Directors of the Company will include the following: John H. Price as President, J. L. Apedaile as Vice- 
President, and W. G. Mitchell, R. H. Nisbet and A. C. Price, all of whom are officers of Price Brothers & Company, 
Limited; W. C. Pitfield, Director of Fraser Companies, Limited; Victor E. Mitchell, K.C., D.C.L., Director of 
Abitibi Power & Paper Company, Limited; and Robert P. Kernan as Vice-President of the Company. 


We offer these Bonds for delivery if, as and when issued and received by us, and subject to the 
approval of counsel of all proceedings at— 


991 and accrued interest, to yield about 5.55% 


222,754 
226,080 
239,784 
247,440 
235,025 
276,865 
276,598 
286,660 
*296,493 
315,620 
339,625 
434,445 


| 1915 
[1916 ..006 

1917 

1918 

1919 .cove 
| 1920 


| 1921 
CHARTERED TRUST = 2 
& Executor Company 925 ..... 2,250, 
46 King St. W., Toronto 


Bond Mortgage Trustees 


Savings Departmen: 
Real Estate Department 


at 
0S OS PS PS PS 


2,250,000 
3,000,000 


*Includes $109,386 
head office premises. 
tLess taxes. 


6-Day All ExpenseTour 


BEAUTIFUL MISSISSIPPI GULF COAST INCLUDED 


Illinois Central 10th mid-winter vacation party leaves 
Chicago Saturday, February 18. 


Special Train—a Home on Wheels 


The all expense charge includes round trip railroad fare to New 
Orleans direct or via beautiful Mississippi Gulf Coast, meals on 
train while en route, lower berth for entire trip, 30-mile sight- 
seeing Harbor trip at New Orleans, sight-seeing auto trip around 
New Orleans and auto ride through National Military Park, 
Vicksburg, Miss. Charges vary according to accommodation used. 


Side Trip to Hot Springs, Ark., $23.55 additional 


Special reduced rate Mardi Gras round trip ticket (transportation 
only) good on all trains, on sale at principal points in Canada, 
from Feb. 13 to 19, inclusive. 

Special train will be parked in downtown New Orleans. Equip- 
ment includes drawing room compartment, open section sleeping 
cars, dining, club and observation cars—a complete home on wheels. 


Mardi Gras Biloxi February 21st. Brilliant historical parades. 


For fares and reservations ask 


H. H. Hays, Canadian Agent, Illinois Central Railroad 
$10 Dominion Bank Bidg., King and Yonge Streets, Phone Elgin 2759, Toronto, Ontario 


Address mail inquiries to 701X-27 
H. H. Hays, Canadian Agt., Illinois Central Railroad 
310 Dominion Bank Bldg., Toronto, Ontario 
Send, without cost to me, circular describing all- 
| expense Mardi Gras tour to New Orleans, 


| Name 


(. 


‘| Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 
Cotton Bags ; 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD OFFICE: 


MONTREAL 


LAKE OF THE WOODS MILLING CO. Ltd. 
Makers of FIVE ROSES FLOUR . 


Mills at Montreal, Brantford, Keewatin, Portage la 
~ Prairie, Medicine Hat 
CAPACITY, 20,000 BARRELS DAILY 
President and Managing Director: Vice-President and Gen’! Manager: 
FRANK S. MEIGHEN, C.M.G. WM. W. HUTCHISON 


Addre 
Directors: 
R. - BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER GOUIN, 


somite’ ace | Hingis Central 


ABNER KINGMAN, J. K. L. ROSS, N. J. BREEN, HUGH MacKAY, K.C. | THE ROAD OF TRAVEL LUXURY 


Royal Securities Corporation, Limited 


| 


L 


SAINT-JOHN WINNIPEG VANCOUVER NEW YORK 


ONTREAL QUEBEC TORONTO HALIFAX 
By t CALGARY REGINA VICTORIA ST. JOHN’S, NFLD. 


CHARLOTTETOWN OTTAWA HAMILTON 


ut are based upon information which we believe to be reliable and on which we 


not guaranteed, b 
The above statements are é * “acted in purchasing these securities. 


Secretary, M. H. HUTCHISON Treasurer, T. F. McCNALLY anenan pEeUeUrevirrrrrrriry AEAASRSSARRERSS: } 


Asst. Treasurer, A. C. McMILLAN 





IN GOOD POSITION 


FOR 1927 PERIOD 


* Income Account Shows 


Effect of 1926 Bond 
Issue 


ae. 


te 
rs 


_ INSURANCE FUND UP 


_ Gross Revenue is Increased 


Largely and Earnings on 
Common Stock Are 
Satisfactory 


From Our Own Correspondent 

-MONTREAL.—Of more than ord- 

% the Montreal Light, Heat and 
* Power Company for the year 1927. 
' For the first time the company’s 
income account shows the effect of 
the issue late in 1926 of $30,000,000 
in bonds. Earnings on the common 
stock this year were $3.37 per share 


a ae interest is the annual report 


Sas against $3.46 last year, but the 


’ higher figure of 1926 was due to 


% 


| the refinancing carried out at that 


" time; profit and loss in 1926 did 
~ not show the increased annual fixed 
charges. three outstanding 
about the annual report are: 

the largely increased gross re- 
‘venue; second, satisfactory earnings 


f 


> on the common, despite the largely 


| increased fixed charges, and third, 


‘the tremendous increase in, strength 
in the company’s working capital 
position. The splendid position oc- 


ses by the company may 


from the following figures 


’ which compate the income accounts 


and the working capital position of 

the company over the past three 
1927 1926 1925 

20,314,902 18,907,382 18,348,806 

7,280,697 7,109,918 7,349,248 

1,186,708 1,218,038 1,274,655 

2,031,490 1,890,738 1,834,881 


9,816,006 8,693,688 7,890,027 
2,922,912 1,611,121 


6,893,098 
3,915,422 


2,977,871 
20,000 
300,000 
2,657,671 
e —_—— 
_ *Transferred to capital and surplus. 


Working Capital Position— 
1927 _ 


7,082,567 
6,135,041 
1,947,525 
20000 
58.043 


1,869,482 


6,676,377 
5,119,091 


1,557,280 
20,000 
1,537,286 


BS 2 
a 


1925 
3 


19,065,948 13,184,961 14,832,053 
4,348,501 4,399,062 4,185,864 
W. capital © 14,717,447 8,785,899 10,647,089 
There are many satisfactory 
points about Montreal Power’s bal- 
ance sheet. The company carries 
no fixed assets. Its assets are com- 

) posed of stocks and bonds in sub- 
sidiaries which this year are carried 
at $600,000 below the 1926 
level. The reduction in these assets 
is due to the company’s satisfactory 
pwances for depreciation. The in- 
vestment account is up from $9,000,- 
000 a year ago to $12,800,000 this 

. This increase accounts largely 

© for the jump in working capital ac- 
: t. For the first time a $2,000,- 


GC. liabs. 


a 


ation of public utilities in 


vy 


Bea 


er’ 


000 asset is carried under the head 


of call joans. 


. In the liabilities the bonds out- 
» standing have been reduced by $220,- 
"* 000 during the year. Insurance fund 
- is up from $700,000 to $1,000,000. 
ital and surplus account stands 
at $161,425,133—an increase of over 
age gh ra the ney ; 

r the total assets stand at over = 

"000,000 as compared with $91,- last annual report that the extra 


This 


fleal fully with the opera- 


. 


Dominion Stores 
Does Well in 1927 


Sales of Dominion Stores in 
1927 totalled $19,277,000, it is 
reported, compared with $15,- 
257,000 in 1926. The com- 
pany opened 63 new stores in 
the course of the year. 

Capitalization of the com- 

pany is now 82,500 shares of 
common of no-par value. There 
are neither bonds nor pre- 
ferred stock. Recent sharp up- 
turn in the price of the stock 
has encouraged a rumor that 
stock rights soon would be of- 
fered shareholders. 

This company finances ex- 
traordinary expansion by 
means of new stock issued on 
favorable terms to share- 
holders. 


ests the extent to which Canadians 
ave developed a large trading mar- 
ket in their own securities. _ 
Comparative balance sheet figures 
for two years follow: 
Summary of Balance Sheet 
Immediately Available Liquid Assets 
| Assets— 
1927 1926 


Specie 8,969,928 9,117,818 — 
| Dom. notes 19,626,472 18,890,348 +- 
| Note cir. d. 492,540 488,027 + a 

Call L. ab. 12,062,648 11,808,375 + 754,273 

Cheques 10,710,589 11,223,627 — 513,038 

Gov. sec. 26,952,426 31,463,978 — 4,511,552 

Gold res. 6,500,000 6,000,000 + 500,000 

Notes, bk. 1,275,086 990,685 + 284,401 

For cur. 1,921,805 1,750,776 + 171,029 

Bk. bal. ab. 3,369,831 3,482,097 — 112,266 

91,881,325 94,715,731 — 2,834,406 
j tot. as. 35.10 38.50 — 3.40 
| % t. liab. top. 39.80 43.83 — 4.03 
| Other Assets 


Change 


147,890 
736,124 


| Pub. sec. 11,568,237 
Other sec. 12,925,631 
C.. L. Can. 27,457,071 
Current 82,145,511 
Elsewhere 22,126,487 
Non. cur. 224,009 

| Premises 6,836,478 
L. of cred. 6,388,227 


12,491,890 +- 433,741 
19,380,733 + 8,076,338 
75,944,209 +- 6,201,302 
19,732,839°-{- 2,393,649 

373,342 — 150,332 
7,175,202 — 338,724 
6,328,068 + 60,159 
12,474 40,924 — 28,450 
172,529 245,146 — 
169,855,654 152,005,853 -+-17,849,801 


Real est. 
| Other asst. 


1/213,650 | T- asst. 261,736,980 246,721,584 +-15,015,896 | 


Liabilities te the Public 
Liabilities— 
| Cir. 15,190,167 
| Dem. dep. 39,182,889 
|} Savings 164,315,681 
Due banks 2,366,879 
| Due else. 1,631,800 
| L. of cred. 6,388,227 
| Bills pay. 1,495,264 1,269,720 + 
| Other liab. 286,038 225,877 + 60,16! 


230,856,945 216,160,221 -+-14,696,724 
Liabilities te Shareholders 
10,000,000 10,000,000 asene 
20,000,000 19,500,000 + 5600,000 
400,828 402,476 — 1,644 
479,207 658,887 — 179,680 


30,880,035 30,561,363 + 572 
| T. liabs. 261,736,980 246,721,584 +-15,015,396 


PACIFIC-BURT CO.’S 
PROFITS. EXCEED 
PREVIOUS YEAR’S 


Stock in Last ‘Several 
Months Has Moved 
Forward Steadily 


Pacific-Burt Co. earnings in the 
jcurrent year (ending March 31) are 
reported to be somewhat in excess 
of the year previous, when $118,495 
| before taxes were shown. The stock 
|in the last several months has been 
moving forward steadily. S. 
' Moore, the president, stated in, the 


14,981,153 +- 209,014 
36,577,192 +- 2,605,697 
153,805,050 -+-10,510,631 
1,868,972 + 497,907 
1,104,189 + 527,611 
6,328,068 + 60,159 


| Capital 
Reserve 

| Dividends 

| Balance 


ordinary expenses referred to pre- 
viously, had been continued through 
the year ended March 31, 1927, but 
he left the inference that there would 
|be no great charge under this head 


10,293,500 +- 1,274,737 | 


72,617 | 


225,544 | 


318,672 


tions of the company. He says the lin the current year. 


imcreased' revenues reflect the 
ity and the company. Again, Sir 
Herbert stresses the point that tax- 
ose 
is discriminatory as compared with | 
Ontario. He says that Montreal 
Power last year paid in taxes up- 
wards of 17 per cent. of its net in- | 
come—a figure more than largely 
in excess of what utilities in On- | 


_ tario pay. 


In addition to retiring 220,000 of 
its own bonds during the year, the 


| company retired a further $205,000 
| of the bonds of its various subsidiar- 


”¥ 


; 


jes. In concluding his report, the 
president indicates that with a con- 
uance of satisfactory business 


| condition, the management may be | 


able to make further rate reductions | 
at an early date despite the fact | 
that Montreal enjoys an unrivalled 

position for minimum rates in re- 

meet of both gas and electricity | 
throughout America, although the | 
company obtains its raw materials 

from sources far afield and in addi- 
tion, is handicapped by import duties | 
and adverse weather conditions. | 


NOVA SCOTIA BANK | 
~ INCREASES RESERVE, 
TO TWICE CAPITAL 


Profits and Assets Showed | 
Healthy Increase 
in 1927 


| 
oe | 
Last of the “big four” to present | 
its annual statement, Bank of Nova | 
Scotia quite measures up to the rec- 
ords shown by other banks that have 
hitherto reported for 1927. A healthy | 
increase in profits enabled the bank | 
to add $500,000 to its reserve account, | 
bringing that to $20,000,000 or 200 
per cent. of its capital. The surplus | 
profits for 1927 alone provided about | 
two-thirds of this appropriation to | 
reserve account. 
Profits were $2,365,319, as com-| 
pared with $2,243,242 in the previous | 
year. Comparative figures for three 
ears follow: 
me and Surplus Account, Years Ending 
j 


December 31 
1925 


1927 1926 


$ $ 
2,243,242 2,137,209 


3 
2,365,319 


Profits 


75,000 | 
100,000 
250,000 


95,000 
100,000 
250,000 
445,000 

1,920,319 
1,600,000 
500,000 
*179,681 
658,887 


85,000 
100,000 
250,000 


Pension 

Tax on cire. 
Premises 
435,000 
1,808,242 
1,600,000. 


425,000 
Bt 1,712,920 | 
Dividends 1,600,000 


Reserve 


* Balance 
> Prev. balance 


P. & L. balance 479,206 
* Debit. 
Assets Increase by $15,000,000 
Assets reach a total of $261,736,- | 
, 000 at the end of the year, an in-} 
ee of over $15,000,000. Savings | 
eposits increased by $10,500,000, and 
current loans by $6.200,000. A sign 
of the times is the $8,000,000 increase 
in call loans in Canada, which sug-! 


208,242 
450,644 


658,886 


$37,723 


450,643 | 


It is said that the operating prof- 


FOREIGN 


OFFER TO HOLDERS 
OF DOMINION IRON 
IS THOUGHT GOOD 


Is Likely to be Accepted 
by Most of Share- 
holders 


BESCO IS PERTURBED 


Interests Close to National 
Trust Are Considered to 
be Behind New 
Proposal 


From Our Own Correspondent 

MONTREAL.—The “gure of 86%, 
plus accrued interest, offered the 
holders of the Dominion Iron and 
Steel guaranteed bonds is regarded 
as an eminently satisfactory figure 
which will probably be accepted by 
the vast majority of the holders of 
the issue. The price compares with 
the figure of 85 at which the bonds 
sold in 1922. 

Apparently, interests close to the 
National Trust have made the offer 
for the issue with the idea that 
snould the trust company not be 
successful in its suit before the 
Privy Council asking for the liquid- 
ation of the Dominion Steel or. 
eration, the trust company could 
then press for the liquidation of the 
steel company through the Dominion 
| Iron bonds which are guaranteed by 
‘the parent organization. Roy M. 
| Wolvin, president of Besco, had 
|long intended to redeem _ these 
| guaranteed bonds by the issuance 
‘of new securities which would have 
| provided the holders with adequate 
security; no action was taken, 
| though, due to the various jangles 
which occurred between Besco and 
the National Trust. In the mean- 
| time, The Financial Post iearns that 
no longer is the National Trust Co. 
acting on behalf of the holders of 
the guaranteed bonds. 

The present situation seems to 
| indicate clearly that the National 
| Trust interests are making every en- 
|deavor to assure the liquidation of 
the Dominion Steel with a subse- 
quent reorganization of Besco in 
which the National Trust will play 
a prominent part. 
| The Besco management obviously 

still feels that any reorganization 
| which would be brought on by the 
| liquidation of the Dominion Steel 
| Corporation could not be in the best 
interests of the shareholders of 
Besco or the preference shareholders 
of the Dominion Steel Corporation. 
| At the moment, everything seems 
to indicate that the National Trust 
is leading in the fight with the cor- 
poration. But there seems to be no 
doubt that Besco has one or two 
cards up its sleeve which it can play 
in the interesting game now in pro- 
gress. What Besco intends to do in 
the immediate future has not been 
announced, but there will be im- 
portant future developments in the 
struggle without a doubt. 


its of the company remain remark- 
ably steady throughout, Suaietene | 
|in net income being accountable al- | 
| most entirely to any additional sales | 
or marketing efforts which may be 
incurred with a view to expanding 
,volume. Pacific Burt operates in the | 
ar Western States, manufacturing 


J. salesbooks and other goods of the 


type and use manufactured in the 
Eastern States by American Sales- 
| book Co. 


New Brunswick’s apple growers had | 

a profitable year in 1927, the crop be- | 

ing favorably sold, with Montrea 

| principal market for the province’s ex- 
port stock. 


the | 


INTEREST 


COUPONS — 


We are prepared to cash your 
interest coupons or convert the 
equivalent into Stocks or Bonds. 


Ask for Our Service Bulletin and Quotations 


EUROPEAN DEBENTURE CORPORATION 


120 St. James Street 


“A High Degree of 


Limited 
Montreal 


Security, an Excep- 


tional Yield and, Through the Common 
Stock, Great Possibilities.” 


DIVERSIFIED STANDARD 
- SECURITIES LIMITED 


An Investment Trust 


700 investors, through Di- 
versified Standard Securi- 
ties, Limited, are sharing in 
the dividends and in all 

_ extra payments made by 26 
of the richest companies in 
the world—the Rockefeller 
group of 


STANDARD OIL 
COMPANIES 


The Trust owns shares in 
these companies outright. 


The Trust agreement provides 
that the security back of this in- 


vestment must be not less than 
100% of the par value of the 
Preferred Stock outstanding at 
any time. 

Current earnings of the Trust are 
in excess of three times the 8°% 
Preferred dividend. 


8% PREFERRED STOCK 
($25 par Value 

To Yiedd 1.6% 
The Preferred Stock may, at the 


option of the investor, be pur- 
chased as a unit with the 


COMMON STOCK 
at an attractive price. 


Write for circular descri bing this investment 


F.J. Fairhall & Associates 


260 St. James Street 


Montreal 
MAin 3197 


’ ee ee ee Oe Oe Oe Oe oe ee ee ee ee ee ee 


Limited 


410 Dominion Bank Bidg. 


Toronto 
Elgin 7552 


KK OF So 


Without obligations, sent me circular describing an investment in 


Diversified Standard Securities. 


Large Legal Costs 


From Our Own Correspondent 

MONTREAL.—In a decision 
handed down by the Privy 
Council, the Cedar Rapids 
Manufacturing and Power 
Company, a wholly owned sub- 
sidiary of Montreal Power, is 
to pay $120,000 ‘plus costs to 
the de Beaujeu estate. The 
costs will be large for the liti- 
gation has dragged along for 
five years. The action centred 
on certain power rights and an 
island in the St. Lawrence 
River, which formed a part of 
Montreal Power’s Cedar Rap- 
ids development where 220,000 
h.p. is generated. Part of the 
output of the plant goes to the 
Montreal Power, the parent 
company, and a large block is 
sold to the electro-metallurg- 
ical works in Wassena, New 
York. 


Cedar Rapids to Pay 


BRITISH MORTGAGE 
CAPS ALL RECORDS 
IN 1927 EARNINGS 


‘Company Continues Divi- 
dend Payments of 12% 
Plus 2° Bonus 


Although it increased its capital 
in the year to $600,000, the British 
Mortgage & Trust Corp., Stratford, 
Ont., in 1927 earned at ie highest 
rate in its history—18.6 per cent., 
or $111,847. In 1926, the earnings 
were 18.3 per cent., or $106,550. The 
company continues to pay dividends 
of 12 per cent. plus 2 per cent. bonus. 

With the transfer of $35,000 to 
the reserve, that fund now stands 
at $685,000, or $85,000 more than 
the capitalization. 

Mortgages in the year increased 
from $1,181,239 to $1,223,979. A 
great growth is evidenced in the 
guaranteed trust account, the total 
assets now standing at $4,027,815, 
compared with $3,380,574 a year 
ago. The estates department shows 
assets of $143,376 and the total as- 
sets of the corporation at $5,543,851 
at the end of 1927, compared with 
$4,690,188 a year ago. 

The following table shows the 
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WILLIAM A. ROGERS 
IS LIKELY TO SHOW 
SOME BETTERMENT 


General Prosperity in Can- 
ada and U.S. Has 
Stimulated Sales 


William A. Rogers, Ltd., and its 
affiliated company, Canadian Wil- 
liam A. Rogers, will publish their an- 
nual reports next month. It is ex- 
pected that both companies will show 
a material inyprovement over the 
previous year, because silver and 
other metals entering into the pro- 
ducts (prices of which were seriously 
affected by the war) can be purchas- 
ed now under favorable conditions, 
and because the general prosperity 
of both the United States and Can- 
ada has stimulated sales. 

While a proportion of the business 
of these companies is affected by 
general conditions, it is more in the 
nature of a staple business than 
the casual observer would conclude. 
Tableware is a necessity, and, with 
both these companies manufacturing 
standard qualities of utensils, de- 
mand is fairly steady, with fluctua- 
tions affecting only the more ex- 
pensive goods. When silver and 
other metals were scarce and expen- 
sive, there was a tendency on the 
part of the public to substitute other 
gifts for the time-honored silver, but 
the older traditions have reasserted 
| themselves, it is said, with a conse- 
quent betterment of earnings. Wil- 
liam A. Rogers operates in the Uni- 
ted States, and the Canadian William 
A. Rogers in Canada. The last of 
the arrears of dividends on William 
A. Rogers 
1926. 
William A. Rogers are in arrears 
from April, 1924, 


growth of the company over a term 

of years: 
Rate of Earnings 
Paid-up 
capital 

$449,450 


Earned Divi- 
Profits p.c. dend 
$ 50,27 8 


Year 

1913 .. 
1914 .. 
1915 .. 
1916 .. 
1917 .. 
1918 .. 
1919 .. 


— 
~ 
— 


oe PRPANNSDHawer 
Aweanonwnarann~o-> 


49,832 
54,758 
63,942 
62,984 
73,823 
82,954 
95,552 
70,581 
85,145 
88,854 


449,650 
450,000 
450,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 


1920 .. 
1921 .. 
1922 .. 
1923 .. 
88,335 
92,755 
106,550 
111,847 


500,000 
568,900 
582,600 
600,000 


| 1924. 
| 1926 .. 
| 1926 .. 

1927 .. 


tee et tt tet tel et teat a tt et 
— 


ALGOMA STEEL 


CORPORATION 


5% First 


Mortgage 


Sinking Fund 


Gold 


Bonds 


BOUGHT and SOLD 


McFETRICK & COMPANY 


232 St. James St. 


Montreal, P.Q. 


H. F. MARRIOTT 


MAin 4120-21 


OSLER & HAMMOND | 


G. T. CHISHOLM 
H. FRANKS 


Toronto Stock Exchange 


Mem bers—. 
New 


21 Jordan Street - 


Montreal Stock Exchange 
| Montreal Curb Market 


York Curb (Associate) 


TORONTO 


GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


Willison Neely Corporation. 
Limited 
DEALERS IN 


Canadian 


overnment, Municipal and 


** Dollar for Dollar” Bonds 


CanapIAN Paciric But 
MOonTREAL LoNDON 


NEWBOLD C. JONES 


BRIAN HEWARD 


Toronto 
OTTAWA 


LDING 
HAMILTON 


JOHN D. MACPHERSON 


JONES, HEWARD & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411* 


THE ONTARIO LOAN 


LONDON 
Cophtal, paid-up, $1,750,000 


58 years in business 


AND DEBENTURE CO. 


CANADA 
Reserve Fund, $2,725,000 


e Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 


Money loaned on First Mortgages including building loans, Applications invited. 


A. M. SMART, President 


T. H. MAIN, Manager 


ALCO-METER SERVICE 


tells you exactly how much 


mae 
ANTI 


1 LEAF 
SEFREEZE 


you require in the radiator of 
your car, truck or tractor, to 
keep it from freezing. 


Sold at all 


leading garages, 


service and filling stations. 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


Winnipeg Banker Opens 
New Investment House 

After being for more than_twenty- 
five years associated with the Dominion 
Bank, for the last twelve years as man- 
ager of the Portage Avenue and Sher- 
brooke, Winnipeg, branch, E. J. Town- 
shend is leaving that institution on the 
first of next month to assume the man- 
agement and direction of a new finance 
company that is being formed. The 
company is to be known as the Sterling 
Bond & Share Corporation, and will be 
in the nature of an investment trust, 
also dealing in stocks and bonds and 
underwriting reputable issues. 

Associated with Mr. Townshend in 
the new venture will be F. E. Fox, presi- 
dent of Dominion Motors; John I. Stein, 
president of Commercial Finance; B, 
C. Parker, of Machray, Sharpe, Locke, 
Parker & Crawley, and W. M. Hurley, 
of W. M. Hurley & Co. 


That the future of the sheep indus- 
try in Canada is assured and that it 
will pay very well the investments of 
those who go into it with even modest 
capital and moderate skill and knowl- 
edge were the views expressed unani- 
mously by all experts gathered at the 
annual meeting of the Alberta Sheep 
Breeders’ Association at Edmonton. 


High Class 
Investment 
Securities 


_ DICKSON, JOLLIFFE 
&. Company 


referred were paid in | 
Dividends of the Canadian | 


D. J. MeDougald J. B. McArthar 
Government, Municipal 
and Corporation 


BONDS 


D. J. McDOUGALD & CO. 
Trusts and Guarantee Bldg. 
302 BAY STREET ELGIN 2278 


The Partners Personally Advise as to 
Investments 


Men’s Blue 


OVERCOATS 


Representing Values 


of $55 to $60 


If you wish you may buy on 
our Budget Buying Plan. 


Yonge. at Adelaide 
TORONTO 


Made possible by the 
New Dunham Differential 
Vacuum Heating System 


For complete informa- 
tion about the econ- 
omy, durability, service 
and satisfaction obtain- 
able with the new 
Dunham Differential 
Vacuum Heating 
System, consult your 
architect or contractor, 
or write any of our 
offices. 


Oat husks or hulls, though-generally 
regarded as waste 
ized in the manufacture of such ar- 
ticles as radio panels, dyes, lacquers 
and photo-sensitive resins, 


January 27,7 


After. a lengthy debate the % 


roduct, can be util-| Farmers of Canada, Manitoba ; 


have unanimously approved of g | 


lution to amalgamate with the es 


Farmers of Manitoba. 


Continental Life 


Achieves New High Records | 


in 1927 


The following summary of renilts shows 


gratifying increases in 


Insurances inforce - 


Insurance issued and revived 


BEER 6 Ses 
Income - *° °- °* 


| 

| Surplus funds - - 
(including capital paid up) 

} 


Paid to policyholders and 
beneficiaries in 1927 7 


| Paid and held for policyholders . 
since 1899 


| Interest rate earned -- - 


all departments :— 


$32,778,660.00 
9,094,942.00 
5,650,118.55 
1,425,311.69 
514,206.12 


442,549.75 
-  9,272,639.00 
6.35% 


(Copy of Complete Report for 1927 mailed on request) 


| The 
|| Continental Lite 


Insurance Company 
GEORGE B. WOODS, President 
Head Office - 


Toronto 


Purchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price,’is 
it not advisable to consider this factor? If it is flowers, 
you can purchase varied varieties—the choicest and fresh- 
est—at a much lower cost here than elsewhere. 

our policy; a trial order will surely convince. 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 


Atlantic Sugar Refineries: id 


LIMITED ’ 


General Offices 
211 MeGILL STREET 
MONTREAL 


Refineries - 


tem. 


St. John, N.B. 


Fuel savings of 25%, and more, are made by the 
new Dunham Differential Vacuum Heating Sys- 
By providing convenient and absolute 
control, it prevents the heat loss and consequent 


fuel waste which now goes on during nine-tenths 


of the heating season. 


Fuel is the biggest item of expense in building 
maintenance. ‘The Dunham Differential Vacuum 
Heating System talks in terms of cash because it 
definitely reduces the winter’s fuel bill. It is a 
sound investment, because the savings it makes 


pay for it many times over. 


In addition to cutting down fuel costs, this new 
Dunham Differential Vacuum Heating System 
gives greater satisfaction through better heat 
control. It gives adequate heat and no more at all 
times, and thus comfort under all weather 


conditions. 


Many new building, factories, hotels, apartment 
houses, office structures, are now being equipped 
with the new Dunham Differential Vacuum Heat- 


ing System. 


C. A. DUNHAM CO. 
LIMITED 


1523 DAVENPORT ROAD 


TORONTO 


Branch Sales Offices: HALIFAX, MONTREAL, OTTAWA, TORONTO, WINNIPEG, CALGARY, 
VANCOUVER, ST. JOHN’S, NFLD., LONDON, ENG. 





UNITED | 
302 Bay | 
Security B 


Name Peeeeres 
Address eeete 


nitoba. 


Gtiente stettnaes 
Panada, Manitobe gomeee 
usly approved ee ey 


amate with the Unita | 


‘January 27, 1928 


-.-Government. 
' Municipal 
and 
Corporation 


Financing 


MURRAY & COMPANY 


Specializing in 
Government, Municip2i and 
Corporation Bonds 


METROPOLITAN BLDG. 
ELGIN sa29-8420____ TORONTO 


PHOTO ENGRAVERS 
INCREASES PLANT 
TO FULFIL ORDERS 


Additions Will be Made 
as Result of Larger 
Business 


Extensive plant alterations and 
additions will be made by Photo En- 
gravers and Electrotypers, Ltd., as a 
result of the en volume of busi- 
ness now being handled. 

gs for the present fiscal 
Kigher than for that ended Penee’ 

gher or en e' 

28, 1927. oe 

or the six months ended August 
31, last, net earnings were $67.83, 
or at the annual rate of about $4.50 
a share on the 30,000 shares of no- 
par stock now outstanding. The 
company has no bonds and no pre- 
ferred stock so that all profits accrue 
to the benefit of the holders of the 
common stock. 

The stock has been moderately 
strong on the Toronto Stock Ex- 
change around 38. At this figure it 
would appear to be seling out of line 
with many other.common stock is- 
sues. On a price basis of ten times 
earnings, a rule-of-thumb often used 
to gauge the price of industrial 
stocks, a price of $45, or better, 
would be indicated. 

The company’s business is one that 
reflects general prosperity quickly, 
and the increasing volume of pub- 
licity and advertising material being 
u by business houses, as well as 
the prosperous condition of news- 
paper advertising, is working out to 
the advantage of the company. Prop- 
erty adjoining the company’s present 
premises has been purchased to pro- 
vide for expansion and additional ad- 
joining property is also held under 
option, It is understood that it is the 
intention to exercise this option. 


CANADIAN GENERAL 
FORMS NEW TRUST 


Company Will Operate Along | 
Lines Followed by First 
Organization 
sale ti: 
Following up the recent flotation of | 
the Canadian General Investment | 


Trust, the organizers announce the cre- | p 


ation of the Second Canadian General | 
Investment Trust, Ltd., the stock of 
which is being offered in Vancoyver by 
the Royal Financial Corp., and in other | 
Western cities by different financial | 
houses. 

This trust will be operated along the 
lines being followed by the first organ- 
ization, which have proved successful | 
to date. Moreover, the second trust will | 
have the advice and counsel of the 
board of directors of the Canadian Gen- | 
eral Investment Trust, through the 
management which is common to both 
companies. 

Details of the issue follow: 


| Net earn. ..s00 $ 66,955 


“News of Investment 


‘Bargain Hunting” 
is Difficult” Task 


The big rise in the bond mar- 
ket in the past few months and 
its attendant decline in yields 
has made “bargain hunting” a 
difficult task. New issues 
brought out have been quickly 
taken up and frequently have 
immediately sold at a prem- 
ium, The fundamental trend 
of bond yields is still down- 
ward and will probably con- 
tinue to be downward for some 
time to come. Bonds are still 
a buy, not only for safety, but 
also for long-pull appreciation 
in value, if wisely chosen. The 
shrewd investor is now seeking 
for classes of bonds or indi- 
vidual issues which may have 
been neglected in the general 
rise. 


CROWN TRUST’S 
EARNINGS RISE 
TO NEW FIGURE 


Reserve Fund is Increased 
by Hundred 
Thousand 


From Our Own Correspondent 
_ MONTREAL.—For the year end- 
ing December 31 last, the profits of 
the Crown Trust Company stood at 
the highest level in the history of 
the company. The annual report 
shows an all round betterment. The 
following comparison of income fig- 
ures over the past three years also 
shows that the $100,000 which the 
company received as a premium on 
new capital stock issued during the 
year was transferred to and in- 
creased the company’s reserve fund 
by this figure. 
1927 


GrosS seccesess $168,084 
EXP. seesceseee 101,129 


1925 
$147,750 
91,56 


1926 
$154,707 
99,013 


$ 55,693 $ 56,182 
30,000 30,000 


Div. ccccsecesee 39,480 
$ 26,182 


Bal. erebesecee g 27,475 
*Premium eeee 100,000 
Bal. eeeteeeeee $127,475 
Tax 5,596 
7Written off .. 5,307 


© eercecee e+ $116,572 
Prev. bal. 2.002 17,265 


Total ...eeee $133,837 
To. res. ..scsee 100,000 


P. & L. bal. .... $33,837 


$ 20,300 
21,965 


$ 42,265 
25,000 


$ 17,265 


20,793 


. $ 46,965 
25,000 


*Of $20 per share paid on 5,000 shares new | 


capital stock issued during year. 
tOffice premises account. 

The company’s balance’ sheet 
shows that total assets amount to 
$14,599,689—an increase of almost 


$3,000,000 during the year. Of this | 


increase, $2,400,000 is due to the 
large increase in the funds which the 


company handles in trust. The re- | 


mainder is due to the inerease in the 


$ 21,965 | 
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Markets 


COMPANY NEEDED 
TO HANDLE GOODS 
OF SPRUCOLITE 


Financial Offers Are Made 
Already by Three Cana- 
dian Houses 


Ararngements are under way 
whereby it is proposed to establish a 
Canadian company to handle the 
products of the Sprucolite Corp., 
which include com: zessed spruce, 
pulleys, wheels, rolls, etc. Offers 
have already been made by three 
Canadian houses toward arranging 
for the necessary finances, 


Sprucolite Corp. have sold recently 
all foreign rights to the use of pa- 
tents owned by them to an English 
syndicate, which in turn has formed 
the International Sprucolite Corp. 

Of the 25,000 series “A” shares 
authorized and outstanding, , 2,500 
were offered in Canada by W. R 
McCoo & Co., Toronto, at a price of 
$25 a share. 

The customers of Sprucolite Corp. 
are among the largest industrial 
organizations in the United States. 
They include General Electric, Ford 
Motor, Carborundum Co., American 
Radiator, American Locomotive, 
Edison Storage Battery, Crocker- 
Wheeler Electric, Graybar Electric 
and Sears-Roebuck. 

Recently arrangements were made 
with the Belting and Leather Asso- 
ciation, of New York City, for for- 
eign representation, This group are 
distributors of some of the largest 
belting manufacturers in the States. 


NESBITT THOMSON 
FORM PAPER TRUST 


Company Will Control Bath- 
urst and Other Similar 


Concerns 
quapuodsei1109 UMO Ing wolg 


MONTREAL.—Nesbitt, Thomson 
| & Company have formed an invest- 
'ment company to purchase the se- 
curities of power, public utility and 
pulp and paper companies. The 
new company, known as the Cana- 
dian Power and Paper Investments 
Limited, will own a substantial in- 
terest in the Bathurst Power and 
Paper Company which recently was 
acquired from its original owners 
by Nesbitt, Thomson & Company 
interests. The new investment com- 
pany is being financed by the sale 
of an issue of debentures, particulars 
of which follow: 
$2,500,000, Canadian Power and Paper 

Investments, Limited. 

5 per cent., thirty year debentures. 

Dated February 1, 1928, Due Febru- 
ary 1, 1958. 

Capitalization: 

Authorized 

5% debentures.... $2,500,000 
6% convertible pref. 

($50) $1,250,000 1,250,000 





Tssued 


NEW ISSUE IS MADE 
BY ORANGE CRUSH 


Carries Bonus of Three 
Shares Common for Ten 
Preferred. 


A new issue of $650,000 Orange Crush 
Ltd., 7 per cent, first preference shares, 
carrying a bonus of 3 shares no par 
— common stock with each 10 
shares of preferred has been placed on 
the market by a syndicate headed by 
Gairdner & Co. 


The property which the new company 
takes over consists of all the undertak- 
ings and assets of the old Orange 
Crush Co., including the issued stock of 
the Latin-American Orange Crush Co., 
Havana; the majority of the issued 
stock in the Buckingham Ginger Ale 
Co., Ltd., and the Icy-Orange Co., Ltd. 
Physical property includes modernly- 
equipped manufacturing and bottling 
plants in Toronto and Havana, and 
ane plants in Hamilton and Lon- 

on, 


The business acquired by the present 
company has shown a steady increase 
in turnover and profits during the past 
years. With the extensive advertising 
campaign to be carried out and the com- 
pany’s aggressive sales force now 
organized, it is expected that both turn- 
over and profits will show substantial 


increases in the future. 
Particulars of the issue follow: 
$650,000 
Orange Crush, Ltd. 
First Preference Shares 
Capital— . 
To be 
Authorized Issued 
First preference 
(this issue) $650,000 $650,000 
Second preference 
without nominal or par 
40,000 40,000 
(shares) (shares) 
Commen_ stock without 
nominal or par value.. 186,000 80,000 
(shares) (shares) 


Property—Take over plants located in To- 
ronto and Havana, Cuba, and bottling plants 
in Hamilton and London, including land, 
buildings, machinery, etc. 

Business—Manufacturers and distributors 
of nationally known soft drinks, advertised 
under the name of “Ward.” Also produce 
in concentrate and bottled form, fountain 
syrup and ice cream flavoring compounds. 
Over eighty-five plants in Canada are now 
bottling and distributing “Orange Crush” 
under franchise from Orange Crush, Ltd. 

Assets—After giving effect to present fin- 
ancing totalled $1,130,000 (after making 
provision for all current liabliities), “ 

Earnings — Consolidated net income of 
Orange Crush, Ltd., old company, and its 
subsidiaries for the year ended December 31, 
1927, after providing for depreciation and 
income tax, amounted to $210,472, or 45% 
times the first preference dividend require- 
ments. 

Conversion — At holder’s option up to 
January 1, 1933, at the rate of four com- 
mon shares for each first preference share. 
The right to convert is exercisable notwith- 
standing that the shares have been called 
for redemption. 

Management—There will be no change. 


Listing—Application will be made to list 
preferred and common shares on Toronto 
Stock Exchange. 

Offer—Gairdner and Co., at 100 and ac- 
erued dividend, with a bonus of three shares 
of common stock for every ten shares of 
preferred stock. Fractional adjustments of 
common stock will be made at $15 a share. 


BROMPTON PULP AND PAPER 


MONTREAL.—It is said that when 
the annual report of the Brompton 
Pulp and Paper Company makes its ap- 
pearance it will show earnings on the 
common shares of about $5 a share. 
During the year just concluded, the 
company disposed of its Groveton, 
N.H. plant, which for years was a 
millstone round its neck, hanging very 
heavily on the earning power of the 


National Breweries to Retire 
All Outstanding Bonds 


From Our Own Correspondent 

MONTREAL.—The National Brewer- 
ies is retiring at 105 in July next, all 
its outstanding bonds.’ The redemp- 
tion of the bonds is one of the factors 
which has been responsible for the 
steady strengthening of the shares of 
the company. The 1926 balance sheet 
of National Breweries showed that it 
had outstanding only one issue of 
bonds amounting to $1,082,500. Inter- 
est charges in that year amounted to 
$65,475. By retiring the issue, the com- 
pany will reduce materially the deduc- 
tions from its income account each 
year, and, moreover, will reduce sub- 
stantially the annual drain on its work- 
ing capital through the operations of 
the sinking fund of the bond issue. 
The trust deed covering the issue calls 
for the annual redemption of $80,000 
of the bonds. 

The National Breweries has just 
passed through a year of increased 
earnings, and as its total working capi- 
tal amounted to more than $2,200,000 
at the end of 1926, the bonds can be 
redeemed entirely from -liquid re- 
sources, 

Ranking ahead of the 180,000 odd 
common shares of no par value there 
is an issue of 7 per cent. accumulative, 
preferred stock amounting to $2,775,000, 
on which the annual interest require- 
ments are $194,250. This compares 
with dividend disbursements on the 
common last year of $721,314. 


CALGARY OIL STOCKS 


Close of Calgary oil stocks as re- 
ceived by E. A, Pierce & Co., Toronto, 
Jan. 24, were: Dalhousie, 143; Alta. 
Pac., 1944; McLeod, 168; Mill City, 23; 
Royalite, 30; Turner, 26. : 


Matthews & Company 


Limited 
Government 
Municipal 
and Corporation 


Bonds 


Investment Bankers 


255 Bay St. Toronto 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 
702 Temple Bldg., 
Toronto 
Tel. Elgin 5516 


E. A. DUNN & CO. 


Investment Securities 
Orders Executed on all Exchanges 


Dominion Bank Bldg., 
Toronto 
ELgin 7510 


We offer and recommend 


Essentials 


NTEGRITY, Experience, Fin- 
ancial Stability, World-wide 
Connections—place them in what 
- ler you will—all must be combined 
. the organization that can sive the 
highest type of Investment Service. 


The National City Company 

Head Office — St. James ee Peter Gereets — Montreal 

Peseta SQUEBEC 
Advisory Board 


Sir CHARLES B. GORDON, G.B.E Sir Joun Arp W. A. Brack, Eso. 


A. J. Brown, Esq.,k.c. Hon. Six Lomer Gouin, x.c.M.G. _Writmot L. Matruews, Eso. 
F.E. MerepitH, Eso.,K.c. FRED W. Motson, Esq. Lt.-Cot. HERBERT MOLSON, C.M.G.,M.C. 
i Epson L. PEASE, Esq. W. N. Titiey, Esoq., &.c. Hon. J. M. “= 


CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, Trustee, Guardian, Agent and 
in any other Fiduciary capacity. 

Official Administrator for the Northern Judicial District in Mani- 
toba and for the Swift Current Judicial District in Saskatchewan. 


Head Office: Branch Office: N R. LITT 
BRANDON, MAN. Swift Current, Sask. Teele aire 


James Richardson & Sons 


Investment Bankers ° 


Stocks and Bonds 


Private Wire Connections throughout Canada 
and the U.S.A. 


Members 


MONTREAL STOCK EXCHANGE . 
MONTREAL CURB MARKET 
Brandon Winnipeg 
Edmonton 


Lougheed & Taylor, Limited 


Calgary, Canada 


Canadian Hydro-Electric 


10,000, 
Second Cunt — Investment 
rust, Common stock ; . 
J 100,000 sh. 75,000 sh. | COMPAanY- ’ “Ele 
Corporation Limited 


Capital—100,000 shares of a par value of | first mortgage and call loan out-| (Nn p.y.) 
ey A Sediten tn ehenieter-t Wat et standing. Business: Will acquire securities of 
In the liabilities, the chief changes | Power, Public utility and paper com- 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


F. H. Blakely C. E. Bowden 
F. H. BLAKELY & CO. 


Corporation Bond Issues 


Ungéer-written | investment trust companies in Great Bri- | 
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CALGARY, 


*"Northern Ontari 


Toronto 
Telephone Adelaide 0669 


—C. T. FILLAN & CO. 


Specializing in 
RAILROAD SECURITIES 
205 St. 


WARNER & COMPANY 


120 St.' James Street 


R. F. DAVIDSON, 


Members Toronto Stock Exchange 
El. 7198-4-5-6 


é 


PT ; 


Eu) We offer you 


more than 
an Investment 


In offering you issues of United 
Bonds which we sponsor, we offer you 
more than a mere investment. We 
offer you, as well, a lasting super- 
vision which makes United Bonds a 
good investment kept good. 

When United Bonds are being issued 
we make searching enquiries as to the 
moral and financial worth of the 

¢ examine the locality; 

search the titles of lands; and fami- 

liarize ourselves thoroughly with the 

a end specifications. Then we 

ntain a personal supervision © 
the building during erection. 


Following that, we supervise the 
of the property, insurance 

gpon it. and the collection of moneys 
its revenue to meet payments of 
interest and principal as they mature. 


We render to our bondholders & 
sustained Investment Service. 


UNITED BOND CO., LTD. 
302 Bay Street, TORONTO 
Security Building, WINDSOR 

AN eke ee ce ae A A AE 
COUPON 

Dent Bond Company, Ltd., 

802 Bay St., Toronto, or 

Security Building, Windsor. 


Without placing me under any obli- 
gation whatever, send me copy of your 
booklet, “Through the Doorway of 
Honesty.” 


Name POC eee eee seme eeeeeeeeeeRE 
Address 


Pee ener sensor esses eeeweseeeeereee® 


o Bidg., 


tain and to follow the lines already estab- 
lished in Canada by the Canadian General | 
Investment Trust, Ltd. 

Regulations and Restrictions — Certain | 
regulations and restrictions on the invest- | 
ment of funds, which are destined to ensure | 
the greatest measure of safety for its share- 
holders, have been included in the charter. | 

Dividend Policy—A dividend of one per, 
cent. will be paid on the 15th of March, 
June, September and December. The first 
three will be interim in nature and the last 
final. It is anticipated that the initial quar- | 


were in the reserve fund which has 
been increased by $100,000 and in 
the capital stock outstandifg which 
now amounts to $957,185 as against 
$500,000 a year ago. 


DONNACONA PAPER 
MAKES BOND ISSUE 


panies. Funds may be invested tempor- 
arily in other securities. 
Assets: Will include substantial hold- 


ings in the Bathurst Power and Paper! 
Company and will total more than $4,- | 


000,000 at present market prices. 
Earnings: Earnings from assets al- 
ready acquired are more than sufficient 
to meet the interest on the present is- 
sue. With the expansion of the com- 
| pany earnings should increase. 
Further issues: The company can is- 


terly dividend on the shares of the trust “* , 
will be one per cent. | Offer to Yield About 5.55 % {sue no securities ranking senior to the 


Management Expense—Fixed at one-half | 
of one per cent. of the total resources of | 
the trust as long as net earnings amount | 
to five per cent. on its capital, plus a profit- | 
sharing arrangement, which provides that | 
after seven per cent, has been earned for 
the shareholders, the management shall par- 
ticipate to the extent of one-fifth of the 


| excess profit earned 


Offer—Royal Financial Corp., Vancouver, 
at $100 per share. | 


ALDRED INVESTMENT 
OFFERS DEBENTURES | 


Another Investment Trust| 
Appears on -Financial 
Scene in Montreal 


From Our Own Correspondent 
MONTREAL.—Agaii another invest- 
ment trust appears on the financial 
scene. This time it is the Aldred In- 
vestment Corporation which is making 
a _— offering of its debentures. 
he particulars of the issue follow: 
$2,500,000, the Aldred Investment 
Corporation (Canada) 
40 year debentures, series “A” 4% 
per cent. 
. Capitalization: 
To be presently 


Authorized Outstanding 
Debentures, 


series A ......$20,000,000 $2,500,000 
Pref. shares, par 
$100, 6 oO 
cumulative... .. $4,000,000 $500,000 
Com. shares (no 
ar value) ... 400,000sh. 50,000 sh. 
alf of the foregoing 25,000 common 
shares and all the preferred have been 
purchased by Aldred and Company at 
a price representing an investment of 
$625,000. 3 
The Corporation: Will acquire, hold, 
sell, underwrite and generally deal in 
foreign and domestic government, mu- 
nicipal and corporation securities. 
Security: The debentures are a float- 
ing charge on all the assets. No funded 
debt may be created. Further debentures 
may be issued only when the net re- 
sources of the corporation are equal to 
at least 125 per cent. of the total 
amount of debentures outstanding. 
Offered: January, 1928, by Aldred and 
Company at 102 and accrued interest. 
The debentures carry a bonus of ten 
shares of common with each $1,000 de- 
benture. 


Tenders and By-laws 


Feb. 6, Municipality of Ste. Therese de 
Blainville, P.Q.—$17,500, five per cent., ser- 
ial debentures. A. Forget, sec.-treas. 

Feb. 4, North Bay. — $114,429, five per | 
cent., 10 and 20-year debentures. W. N. | 
Snyder, clerk. (See announcement on page 
21). 


on 20-Year 
Basis 


Following its $4,000,000 debenture 
issue of last week, The Donnacona 
Paper Co. (recently acquired ‘by 
Price Bros. & Co. and associates), 
has made an offering of $7,000,000 
first mortgage bonds. These bonds 
are being offered by Royal Securi- 


ties Corp. to yield about 5.55 per) 
¢ 


ent., and are dated Feb. 1, 1928 on a 
twenty-year basis. 


The issue is part of a total auth- | 


orized bond indebtedness amounting 
to $12,000,000, of which only $7,000,- 


000 is at present outstanding in the | 


form of the present issue which will 
be known as Series “A.” 

The details of the issue are as fol- 
lows: 


$7,000,000 Donnacona Paper Co., Ltd. 
54%% First Mortgage Sinking Fund 


Bonds, Series “A,” dated Feb. 1, 1928, | 


due Feb. 1, 1948. 
Capitalization Author. Outstand. 
Bonds ..... eee $12,000,000 $7,000,000 
Debentures ..... 6,000,000 4,000,000 
Common (no par value) 

200,000 shs. 150,000 shs. 

The Company: Newsprint mill with 
230 daily capacity. Develops 11,000 h.p. 
from its power sites. Limits contain 
5,400,000 cords of pulpwood. 

Security: Secured by a first mort- 
gage on all the company’s properties, 
and by a floating charge on all other 
assets. 

Value of Assets: Appraised value of 
property at Nov. 30, 1927, $15,624,000, 
which includes $1,624,000 of net cur- 
rent assets, and is equivalent to $2,232 
per $1,000 bond. 

Earnings: For the last three years 
ending Dec. 31, 1926, average annual 
earnings available for bond interest 
equalled 2.8 times annual requirements. 

Ownership, etc.: Controlling inter- 
est in the company’s shares, by a sub- 
stantial cash payment, is held by 
Price Bros. & Co., and associates. 

Offered: January, 1928, by Royal 
Securities Corporation, at 99%, to 
yield about 5.55 per cent. 


Vancouver Business Men 


Buy Northern Light Group 

VANCOUVER, — Northern Light 
group, between the Woodbine Mines 
and Bust Consolidated south holdings 
in Portland Canal area, British Colum- 
bia. has been purchased by Vancouver 
business men at a price said to be 
$400,000. An offering of shares to 
provide preliminary development funds 


| share per year as against $7 now. 


present issue. Further debentures can 
only be issued under restrictions. 


Offered: January, 1928, at par, by 
Nesbitt, Thomson and Company. Each 
' $1,000 debenture carries a bonus of 10 
| shares of common stock. 


More Looms Are Installed 
for Canadian Celanese 


DRUMMONDVILLE, Que.—The man- 
agement of Canadian Celanese, Limited, 
|} announce that eighty looms are in full 
| production and additional looms are 
| being installed. From the sales point 
of view the new company’s business is 
stated to bé working out in a very sat- 
isfactory way and the fabrics produced 


ing out high grade products. A new 
fabric known as Marocain is being pro- 
duced and orders have been received 
in a few days, owing to the exceptional 
demand, for about one thousand pieces. 


This Week’s Bond Sales 





MANITOBA DRAINAGE DISTRICT 

An issue of $45,000 Province of Mani- 
toba, 4144 per cent., Drainage District bonds, 
guaranteed unconditionally by the prov- 


are proving popular as the mill is turn- | 





ince, and due 1957, has been sold to Old- | 


field, Kirby & Gardiner, and Mead & Co., 
the price paid being 96.90, 


TEMISKAMING & N. ONTARIO 


The Temiskaming and Northern Ontario 
Railway Commission has sold to Dominion 
Securities Corp. and Dillon, Read & Co. $6,- 
000,000, four per cent. instalment debentures 
maturing 1939 to 1968, guaranteed as to 
principal and interest by endorsement by 
the Province of Ontario, payable in New 
York and Canada. 

The purchase price was 96.6329. Toronto 
payment and delivery. The cost to the com- 
mission is 4.21 per cent. This represents 
the best price which has been obtained since 
the war for any direct obligation of the 


| province or for any obligation guaranteed 


by the Province of Ontario. The bids were: 
Dominion Securities Corp., Dillon, 
Read & Co. .. 96.6329 
Wood, Gundy & Co.; Royal Bank 
of Canada 
A. E. Ames & Co., and Bank of 
Nova Scotia e 
Bank of Commerce, Bell, Gouin- 
lock & Co., Fry, Mills, Spence 
& Co., Cochrane, Hay & Co..... 
Bank of Montreal, First National 
Bank of New York, Lee, Higgin- 
son & Co., Kerr, Flemming & 
Co., McLeod, Young, Weir & Co., 
Hanson Bros. 9 
R. A. Daly & Co., Blair 
Equitable Trust Co., 
Stuart & Co., Chase Securities 
Corp., Illinois Merchants’ Trust 
Co., Continental National Co., 
First Trust & Savings Bank, 
Royal Securities Corp., Shawmut 
Corp. of Boston, The Atlantic- 
Merrill-Oldham Corp. of Boston, 


Wells-Dickey Co. .sccsessssseuss 92.765 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place Date Sold 


Grand’ Mere mp cccccccccocescs JAN. eseeeeeg Dominion Securities Corp. ceosscesesessses e 5% 


Manitoba Drainage District . Jan. ...-.+++ 


Municipal 
—Sold To~— 


Provincial 


Mead & Co., and Oldfield, Kirby & Gardiner 414% 


Cost 
Amount Price Basis 


Rate Maturity 
f $36,000 100.52 4.96 


30-ser. 


1957 $45,000 96.90 wee 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues Date Issued 
Temiskaming & No. Ont. Rly. Jan. .... 
Canadian Salt Co Jan. .cccoese 
Donnacona Paper Co. 
Aldred Investment Corp. 
Can. Power & Paper Invest. . Jan. cocrscee 

Stock Issues— 

Dom. Distillers Cons. .......+ Jan. 
Second Can. Gen, Investment 

Trust 
Sprucolite Corp. 

Mickelson Battery Mfg. 
Orange Crush 


M. & P. Stores csossessees Jan. coves 


Aldred & Co. ....0.-scccccee 
Nesbitt, Thomson & Co. ..... 


R. A. Daly & Co. ...+. 


Offered by 
Dom. Securit. Corp. and Dillon, Read & Co. 
Royal Securities Corp. . 
Royal Securities Corp. secccsesees eocce 
eeeeereeeerere 


Dom. Distillers Cons. Sales Co. secsesesecsd 


ores weereeeeeee 


W. R. McCoo & Go. cesecccccccccesesceeee 


Gairdner & Co. cececssccccsscocceseesess ° 
(With bonus of 3 shs. 


eee ee eee ereneeee . 


Rate Due 

4% 1939-68 
514% 1946 
6%% 1948 
444% 1968 
5% 1958 


Amount Price Yield 
$6,000,000 96.68 4.21 
1,000,000 102 8% 
7,000,000 914 
2,500,000 102 
2,500,000 100 
Com. cece 125,000 shs. $12 
esce eeee $10,000,000 100 
No Par. 2,500 shs. 25 
R°G Pref. 2,500 shs. ase ° 
Th Pref. $6,500,000 100 9% 
no par common with each 10 shs. of pref.) | 
1% Pref. $200,000 10 wedi 


3% 
INTEREST 


We recommend carefully 
selected long term Muni- 
cipal bonds all of which 
are suitable and legal 
for investment of trust 
funds. 


W. L. McKINNON & CO. 
205 McKinnon Bldg. 


A. E. Pierce & Co. 


53 King Street West 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 
Vancouver 


-- 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets, 


Private wire connections 
with Quebec, Montreal, 
Winnipeg and principal 
points in Canadian North- 
west, 
Members 

New York Stock Ex- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
Exchanges, 


Home Office: 11 Wall St. 
New York City 


Government Municipal 
Corporation Bonds 


Inquiries Invited 


Eastern Securities 
Company Limited 
Head Office—Saint John, N.B. 
Halifax, N.S. 
Charlottetown, P.E.I. 


Montreal— 
Transportation Bldg. 


Government and 
MunicipahBonds 
Listed. Stocks 

Northern Ontario. 

AD.3486:7-8 TORON 





6% Cumulative First 
Preferred Stock 


(Par value $100) 


Price at the market to yield 
over 6% 


$ a aes 
be Hit LS > Saree 


for 


SAFE INVESTMENT 


OVERNMENT, Municipal 
Public Utility and Indus- 
, trial Bonds, 


Selected with careful regard | 
tosafety, dependable income | 
and marketability. 


Write for List. 


HANSON BROS. 


Investment Securities 
160 St. James St. 330 Bay St. | 
Montreal Toronte | 


63 Sparks St., Ottawa 


First 
Grade 


Investments 
KIPPEN & COMPANY 


Investment Securities 
4 Hospital Street 
Montreal 


1000% PROFITS 


were made by Investors from 
an Investment of $320 in a 
Company manufacturing Gin- 
ger Ale. 

We believe an investment in 
the shares of 


Kelly Dry—Pure Juice 
Corporation 


offers an opportunity com- 
parable to the one mentioned. 
Full details will be gladly 
furnished without obligation. 


Write today for the prospectus 


Name eee eeeee sere seereetotese 
Address serscccesescesssseerrce 


SeeeeeeeeWweeeeeereeeeeeeee 
Established 1910 


Credit Canada Limitee 
INVESTMENT LANKERS 


120 St. James St., Montreal 


We are well informed on the oil situation 


CLARKSON, GORDON & DILWORTH 
CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS -. 


Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


- TORONTO 
TORONTO MONTREAL 


FARM LANDS 


General Agents for; 


CALGARY AND EDMONTON LAND CO., LIMITED 
CANADA SASKATCHEWAN LAND. CO., LIMITED 
WINNIPEG AND WESTERN LAND CORPORATION 


OSLER, HAMMOND & NANTON Ltd. 


WINNIPEG 


Mara & McCarthy 


Members Toronto Stock Exchange 
Members Montreal Curb Market 


Stock Brokers 
297 Bay Street - TORONTO 


4 


BRANSON, BROWN & CO., LTD. 
Formerly R. P. Clark & Co. Ltd. 
VICTORIA, B.C. : 


British Columbia Investments 
All Stocks and Bonds 


MEMBERS 
Winnipeg Grain Exchange, Vancouver Stock Exchange, 
Victoria Stock Exchange, B.C. Bond Dealers: Association, 
Correspondents: Messrs. Logan & Bryan 


Independence 


—how to 
achieve it 


Fill in the coupon for a copy 
of our booklet on this 


subject. 


Please send me your booklet “Independence.” 


COCO ESHA EEE HEHEHE HHHOHEESEHHEHHESTEOTESHS OHS OE 


Name 


AGALESS cccccce reer reese eee eee eee ESTE SOT ETO EES OSSED 


JOHNSTON «°WARD 


14 King St. East, Toronto 
171 St. James St., Montreal 


MEMBERS: Mentreal Stock Exchange, Toronto Stock Exchange, 
Montreal Curb Merket, Winnipeg Grain Exchange, 
Chicago Board of Trade. 
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also an important part of the : 


THE FINANCIAL POS 


Member Audit Bureau of Circulations 


President—JOHN BAYNE MACLEAN 
Ereectoen einer 
Managing Editor—FLOYD S. CHALMERS 


A weekly newspaper, presenting in a popular 
manner, reliable information respecting in- 
vestments, business and national affairs in 


THE 


ANCIAL POST HAS 
OF 


PAID CIRCULATION 
ANY CANADIAN FINANCIAL PAP 


The detailed circulation statement we sub- 


'_ mit is the sworn finding of the Audit Bureau | 
of Circulations, the 
_ guthority. THE FINANCIAL 


independent 
samy subeitting its 
Canadian financial paper su’ i 
ov e inspection. 


_ gireulation to the A. B. 


ADVERTISING RATES: 
. le Insertion—$2.80 inch. 
S Financial Reports, Debeatere Notices, etc., 
20c. per agate line. 
rates upon request. 
SUBSCRIPTION PRICE: 
Canada and the United States, $5.00 


per annum. 
United Kingdom, 21s. 
Published by 


~ THE MACLEAN PUBLISHING CO., .imrTeD 


ms 


x L, Southam Building, Murray R. 
; Eastern Manager ; Rielle Thomson, 
<7 Editor. WINNIPEG, 810 Confedera- 
Se Life Bldg. NEW YORK, 556 

E> 420 Lexington Ave. CHICAGO, Room 
360 N. Michigan Blvd. GREAT BRI-| 


143-153 University Ave., Toronto, 2 


Grayba 


London, The MacLean Co. of Great 
Ltd., 65-66 Chancery Lane, W.C. 2, 
J. Dodd, Director. 


_ TORONTO, JANUARY 27, 1928 


_- BOYS FOR CANADA 


bee Boy Immigration scheme, 
after fluttering for many months 


© Between success and failure, seems 


Mow assured a permanent place 
among the settlement policies of the 


pire Marketing Board’s work and a 
great deal has already been accomp- 
lished in this field. Many of these 
achievements were told to The Fi- 
nancial Post by G. Huxley, secretary 
for publicity for the board, who has 
been touring Canada with Mr. Am- 
ery, the latter being chairman of the 
Empire Marketing Board. Empire 
shopping weeks have been carefully 
planned and staged in different cen- 
tres. Government departmenis have 
arranged to give preference, subject 
of course, to virtual equality of price, | 
to Empire products. Store window 
campaigns have been arranged, dur- 
ing which practically every shop 
window in one or more communities, 
have shown Empire goods. Exhibits 
have been displayed at all the big 
commercial fairs. Geography les- 
sons, featuring the Empire and its 
products, are being given in 15,000 
schools. Every large buyer,—con- 
tractor, hospital, institution, ete.— 
has been canvassed to favor Empire 


| goods, Cooking demonstrations util- 
\izing Empire foodstuffs have been 


|held, At one fair, $5,000 was spent 
on Canadian apples, of the McIntosh 
Red variety, and every visitor to the 
fair received a sample of this delic- | 
ious Canadian fruit. Not a single 
one of these steps has cost Canada 
acent. The work is a voluntary gift 
by the British people to Canada and 
other constituent parts of the Em- 
pire, first to repay Canada and cer- 
tain of the other Dominions for the 
fiscal preferences granted to Britain, 
and secondly, to encourage an Im- 
perial manner of thinking on econ- 
omic questions, 


immigration department. “| 
About one year ago, Hon. Robert 
| *¥Forke, minister of immigration, en- 
- ‘tered into an agreement with the 
|; British government whereby it was 
* proposed jointly to spend $5,000,000 
» lover a period of ten years, in recov- 
‘erable advances to assist British 
| =boys to take up farming in Canada. 
<8 purpose is to obtain boys be- 
" ttween the age of 14 and 20 years, 
‘bring them to Canada, place them on 
> }@ provincial farm for tuition and, 
" } when qualified, to assist them up to 
|. $2,500 in purchasing a farm and 
~ Lequipment. 


In the field of research, attention | 
is being directed to solving produc- 
tion problems everywhere in the Em- 
pire. The policy of the board is to 
make grants for research work 
wherever the work is of more than 
local interest and where half the sum 
to be spent is provided locally. For 
instance, a certain important work 
in poultry research at the Ontario 
Agricultural College, Guelph, is be- 
ing financed to the extent of one- 
half by the Empire Marketing 
Board. Research will also touch the | 
fields of distribution, grading, mar- | 


} 


keting, etc. ° | 


turn more and more to low-cost 
plans. 

It is common knowledge among 
life insurance men that a virtual 
agreement for the reduction of par- 
ticipating rates was reached two or 
three years ago, so that actuarially 
there is no doubt whatever as to the 
feasibility of a general reduction on 
all participating plans. The compan- 
ies will therefore have only them- 
selves to blame if they allow com- 
petitive rate cutting to affect the 
present high position which the life 
insurance business holds in Canada. 


PROVINCIAL TAX BURDEN 


_ursn COLUMBIA is rhortly to 
fight an election and one of the 
issues will be that of taxation. The 
Conservative Opposition, in their 
campaign arguments, intend to make 
much of the rapid increase in the 
debt and tax burden of the province. 

Dr, J. D, MacLean, the prime min- 


| ister, is expected to make some ef- 


forts towards tax reduction at the 
next session of the legislature. But 
business men on the coast question 
if any reduction will offset the in- 
creased taxation that will follow as 
from March next through the coming 


| into force of a tax on profits made 


in the sale of capital assets. The pur- 
pose of the tax is to bring into the 
provincial treasury a portion of the 
profits made by those who develop 
the province’s natural resources, 

The problem of rising taxation is 
not confined to British Columbia. 
Most of the provinces and cities of 
Canada are showing largely increas- 
ed per capita expenditures. Tax re- 
duction must be three-fold, applying 
to federal, provincial and local gov- 
ernments, if its full benefit is to be 
enjoyed. Reduction of federal taxes 
alone is not enough. 


COME ON 


PAPER such as The Financial 

Post can unfortunately achieve 
little by warning its readers of the 
deluge of tipping sheets which have 
made their appearance in the last 
year or two. Readers of this paper 
are wise enough to make no financial 
commitments without first obtaining 
an opinion from some_ unbiased 


THE FINANCIAL POST 


FOLKS 


and Finance 


O THE terrors of after - dinner 

speaking has been added a new 
and most Mephistophelian instru- 
ment, wonderful but perilous — the 
radio. 

It is no terror, of course, to the 
radio fan who, if he does not care for 
an after-dinner speech, can turn it 
off with a twist of the wrist, thereby 
having a great advantage over the 


old-fashioned or possibly conscien- | 


tious man who turns out to dinner 
meetings to receive the broadcast di- 


rect. E 

But as for the speaker—let him 
beware. 

The Rt. Hon. Lieut. Col. L.C.M.S. 
Amery, K. C., is one of the Em- 
pire’s foremost diplomats and prob- 
ably he was never in any real 
danger, anyway, but his experience 


in Vancouver will serve to iRustrate | 


the point. ‘ 

He addressed two public gather- 
ings in Vancouver, one a dinner at 
night under the auspices of the Van- 
couver Board of Trade and the other 


'a luncheon the following day tender- 


ed by the Canadian Club of the Coast 
City. The Board of Trade speech 
was put on the air. 

According to schedule, Col. Amery 
should have started speaking at 8.15. 
The radio man received his instruc- 
tions to begin broadcasting at that 
time. He did. The key was turned 
promptly at 8.15. 

And so, from 8.15 until 8.25 
the low-voiced conversation of Col. 
Amery with Robert McKee, presi- 
dent of the Vancouver Board of 
Trade, went out on etheric waves 


Collects Income Tax 


| 


‘| 


if 


ia 
if 
| 


CHESTER S. WALTERS, 
| Commissioner of Income Tax and Member 
* of the Board of Customs. 


— 


toms, religion and general attitude of 
life reflect an English ‘inheritance. Both 
countries are thoroughly used to self- 
| government, and both have developed 
and expanded by the progressive ad- 
vance of their frontier. Both have de- 
termined to meet the problem of the 
saloon. 

In meeting it the Canadians have re- 

tained the great advantage of discard- 
ing at the outset the cock-sure certitude 
that they had an infallible remedy. 
| They have left their enactments some- 
| what flexible, that they might learn, by 
| observation and experience how they 
} worked, retaining something of a free 
| hand wherewith to moderate the treat- 
ment or mould and improve the remedy 
should it develop evils or weakness. 


endlessly to be amplified and hear We, on the other hand, swallowed the 
clearly by many members of the radio | whole bottle of medicine at a gulp and 
audience in and near Vancouver. Just | threw everything else out of the win- 
what is the etiquette of such a situa- | dow. We must endure the consequences, 
tion? It was a public broadcast of eset or a. oe ar — is construct- 
= : ed in such a fashion that it is practic- 
e >= y oe cee ally impossible to get outside and find 
ed guilty of maine? | Stand- | °#*'" oe aren Sener Sees 
ard books of etiquette ante-date the | 
radio aad otter s As Others See Us 
It was a casual sort of conversa- | 
when the following words were made! The Bache Review, New York.—Can- 
audible by loud-speakers: | ada is becoming a great and prosperous 
night, Mr. McKee? Do you think I| cendancy of the British Empire. _ 
should wave the flag?” |. Britain has organized an Imperial 


radio and offer no counsel on this | 
tion. But there was many a chuckle | U.S. and the Empire 
“What line had I better take to- | nation, and is working for economic as- 
| Marketing Board which is to receive 


The provinces were to co-operate 


eb providing training farms, and 


to assist in placing the 


, RAE) 


“boy at work with farmers, and, 


mtually, in selecting a farm for 


| thim. Hitherto, the provinces have 


< 
2 


"not been eager to enter into the 
‘scheme, but with the adhesion of 


* Manitoba in the last few days, the 
| ‘development of the scheme is now 
».certain. So far, Ontario, Nova Sco- 
|» tia, New Brunswick, Manitoba, and, 


sibly, Saskatchewan, have agreed 
} eo-operate. Ontario will take 
hundred of these boys this 

; Manitoba, 50; and the other 
ovinces about 100 between them. 


* a In Ottawa, much is expected of 


"~ geek a place in industry. These boys 


_. ernments. 


scheme for the reason that there 


Canada will reap the benefit of | source such, as a reliable paper or 
this exceedingly important work in | Some friend with a knowledge of the 
the degree that it plants and main- | situation surrounding any security. 
tains its co-operation. For a while; The tactics employed by most of 
Canada declined even to provide the | these tipping sheets is to circularize | 
Empire Marketing Board with pro- | their unsuspecting readers, peeren- | 
ducts to display and it had not ap- | ending stocks such as International 
propriation with which to encourage Nickel, Laurentide, National Brew- 
groups of Canadian producers to ad- | ¢ries or Shawinigan. Then sudden- | 


vertise co-operatively in the- British | !¥. when these stocks have appreci- | 
Isles. Happily, the situation seems | #ted on the market, they turn their | 


to have changed and we may expect attention to some out-and-out gam- | 
more direct and whole-hearted co- | ble or speculation, or to some mining 
operation with the board from this | Security which has not even the 
side of the Atlantic. The results can-| merit of being a gamble and go the | 
not but be favorable to Canada. jlength of calling up their subscrib- | 
ers, advising the purchase of the 
stock. The tipping sheet has an in- | 
terest in the sale of such worthless 


FRIENDSHIP NOT ENOUGH 


“No, you'd better save that for the | $5,000,000 annually for developing trade 


Canadian Club to-morrow. Just give | 


between the different parts of t 


them a straight talk on the economics | British Empire. 


of trading within the Empire.” As the largest customer of the Uni- 
ted States, the British Empire has 44 
per cent. of our total exports going to 


| different units of the Empire. 
- | This, Dr. Julias Klein, director of 
| Foreign & Domestic Commerce, consid- 
. t lers a move of great interest to us on 


'the presumable ground that if the Em- 

pire so concentrates its trade among 

| its own units, our exports will decline. 

| The a Post of Canada (Tor- 

: _| onto), however, takes a different view. 

RINCE and eo = | It submits that the development of the 

serve, Claims — ave nha 4/4 | British Empire is the best development 

hours sunshine in 1927 which was /| that could happen to the United States 

quite a considerable increase from t 

the 1926 record of 740 hours of sun- | possible customers, is the greatest prob- 
shine. n ulate Prince Ru- 

aa te ~ Secenaes dicing the | *"d ereeres. It says: 

pe Pp ; _“Thioagh the establishment of sub- 

year but a 1,000 hours of sunshine sidiaries of their various industries in 


and that the Empire with its 450,000,000 
able market for United States investors 
‘anada, in Australia and in England, the 


e about 500,000 boys turned out of 


Cc. T. O'HARA, deputy minist 
schools of Britain each year, who eputy minister 


* of trade and commerce, says that 
‘ 3 business in South America is done on 
splendid raw material, and, if | friendship. “A commercial traveler 


| eas 
securities. 5 : 

| The latest activities of the Stock | ane ae a ee —— 

, Exchange Mirror include circulariz-| goythern Alberta and Southern Sas- 


ying many of its fortunate non-sub-  katchewan, lots of places average 


more or less is not a lot for a whole | 
| United States will have the full benefit | 


rained over a period of two or three 
should make successful farm- 

e The expenses of the scheme are 
ed as follows:—The cost of 
Bringing the boys out is borne joint- 
by the Canadian and British gov- 
Tuition on provincial 
and placement at work for 

ian farmers, is paid for by the 
‘governments, in the ratio of 
British government one half; Do- 
minion and provincial governments 
‘one-quarter each. The boys will hire 
Out more or less as wards of the 
province and the provincial govern- 
“ments will see they get fair wages. 
It is thought that $120 per year 
would be adequate. When the boy 
reaches the age of 21, he should have 
saved $500 and, if so, the British and 
ion governments will assist 


| fim up to $2,500 in buying and 
 €quipping a farm. All outlays on 


- eluding those of Canada. 


the boys are to be repaid over a per- | 


iod of years. 
In this manner many good citizens 
are being made for Canada, 


OF VALUE TO US 


ARIED and interesting are the 
‘ways in which Great Britain is 
creating in the minds and buying 
habits of British people a voluntary 
preference for Empire products, in- 


“tie agency for promoting trading 
within the Empire exists in the Em- 
pire Marketing Board; the govern- 
ment of Britain has not been nig- 


A gigan- | 
| is that this new rate has cut the cost | 


cannot make a call with his samples *cribers and advising them that if| well over 2,000 hours of sunshine 
they are wise enough to subscribe | every year and even in Eastern Can- | ted States investments in Canada will 


on any particular firm and be certain 
of receiving an order for goods,” he 
told Hamilton exporters. But Mr. 
O’Hara ought to realize that this 
applies to Canada. Real salesman- | 
ship is required on the part of the | 
commercial traveler if he is to be’ 
successful. | 
whether he is selling in Canada o 


South America. And real salesman- | 


i change Mirror. 


ship backed by good products at the | All any reputable financial writer record is less than 30 inches; Mont- | 


right price will conquer over mere 


friendship in any country. Men who 
have toted a salesman’s grip at home 
and abroad can tell Mr. O’Hara that 
friendship and an exhibition of 
samples are only part of selling. 


STOP A RATE-WAR 

A THE present moment, life in- 
surance rates in Canada are in 
| a state of flux. 

Since the announcement ju The Fi- 
| nancial Post regarding new low-cost 
| life insurance rates, some half-dozen 
companies have withheld their pre- 


mium programs for 1928, and at for Meighen in the last election and |as “Muck.” 


| 


least three of these are known to be 


preparing policies along the lines of , 


the one outlined and discussed in 
The Post. 

The general opinion among actu- 
aries—even in some of the compan- 
ies who are adopting the low rates— 


of life insurance to the core. 


| In other words, signs are not lack. 
| ing that the life insurance’ business 


It makes no difference | ae 
r | preciation, 


editor of that remarkable sheet will | 
advise them of a stock which is to go 
up twenty points. If any financial | 
writer could pick individual stocks 
which would show an immediate ap- 
he would be working for | 
other interests than the Stock Ex- | 


can, or will do, is to point out indi- 


| vidual securities which look promis- 


| ing for a long hold, or to point out a 
group of securities which would 
|average the holder an appreciation 


jover a term of years. 


EDITORIAL NOTES 
“YOU WOULD know a Canadian 


;coner. Not in the census reports. 


' QUEBEC CHEERED for Bennett, 
but to use Laurier’s question, will it 
| vote for Bennett? Quebec cheered 


voted for King. 
* * *£ 

THE OTTAWA cabinet minister 
who reaches his office each morning 
before his secretary arrives happens 
to be one of the ministers whose de- 
partment is dynamic and efficient. 

*_ * * 

BY ALL MEANS, let us prevent 
| Niagara Falls from committing sui- 
cide. The cost of remedial works, as 
proposed by the special International 


'to the Stock Exchange Mirror, the | ada 2,000 hours of sunshine is about 


the average. 

Prince Rupert had 88 inches of 
rain during the year. It takes a long 
time for 88 inches of rain to fall and 


j of the great British Empire trade. 
They have already invested hundreds 
of millions in Canada, and if our Euro- 
pean tompetitors do not prevent the 
| development of Empire Trade, the Uni- 


| be figured in billions. 
“United States commerce, which in- 
| cludes finance, shipping, insurance, and 
so On, 
| velopment. 
| “This is not all the benefit that will 


will be inolved in this great de- | 


January 27, 18 


Income and Excise Taxes 
Now Collected Efficiently 


_ by Re-organized Branches 


By FLOYD 8S. CHALMERS 


Last April there were 92 out of the 
149 tax collection points in Canada 
where there were sales tax collec- 
tion: in arrears. Now 120 of the 
points have an absolutely clean sheet 
as regards current sales tax arrears. 
The government is enforcing a more 
uniform and effective collection of 
the sales tax. In this respect, Mr. 
Euler is. implementing the promise 
he made in the House of Commons 
last spring at the time when the 
scandalous laxity in the collection of 
the sales tax was aired in The Fi- 
nancial Post. Mr. Euler then said: 
“I can promise you that there will 
be no further accretion of arrears 
in the sales tax.” 

The difficulty before was that there 
were no teeth in the sales tax legis- 
lation. If a firm, through dishonesty, 
laziness or sharp dealing, decided not 
to pay the government the sales tax 
it had collected from its customers 
the government could not do very 
much about it except take action in 
the civil courts. Before the money 
could be collected, the firm might 
have gone out of business. In fact, 
hundreds of firms failed owing sales 


tax to the government, and as the | 


government ranked only as an or- 
dinary creditor, it lost large sums of 
money when any of these firms were 
unable to meet their debts in full. 
Substantial penalties were put in 
the Sales Tax Act and provision was 
made for the prompt filing of re- 
turns and payment of taxes, These 
changes have materially altered the 
situation. : 
The government has not yet col- 
lected all the money that is repre- 
sented by sales tax arrears that ac- 
cumulated before the new legisla- 
tion came into force. In the case of 
| those companies that are not in good 
financial condition considerable tact 
and generosity has been shown by 
officials. It is not the desire of the 
| government to throw any firm into 
liquidation to collect sales tax ar- 
|rears. The government having al- 
oer the arrears to accumulate and 
thus having been a party to the de- 


them with the least degree of perse- 
cution compatible with firmness. 


Large Sums in Courts 


A large portion of the arrears 
represent sums that are definitely in 
dispute and in some cases in the 
courts. The amount involved in the 
current litigation with the distillers 
is about two and a half million dol- 
lars. The government cannot col- 
}lect the money without winning a 
; court decision. 

Apart from the disputed and other 
special items, the miscellaneous sales 


®\lay is now attempting to collect | 


department of national revenue. The 
income tax commissioner had been 
R. W. Breadner, and when Mr. 
Breadner was made commissioner of 
customs the department went to 
Hamilton and selected Chester S. 
Walters, inspector of taxation, for 
that district, as the new commis- 
sioner of income tax. In Ottawa, 
opinion is just about unanimous that 
Mr. Walters has made an excellent 
job of reorganizing income tax col- 
lection. His job had not been as 
difficult as those of Mr. Breadner 
and Mr. Taylor. It is generally con- 
ceded that Mr. Breadner had previ- 
ously kept the income tax collection 
work on a high plane and no such in- 
efficiency developed as had festered 
in the old customs and excise depart- 
ment. 

Income tax collections have shown 
a tendency to increase despite the 
reduced rates that have been intro- 
duced in successive budgets, One 
reason for the increase is the fact 
that investors with a large income 


Excise Chief 


i 
aa | 
| 


‘|| ways use Lymphatic lozenges. to 


GEO. W. TAYLOR. 


Commissioner of Excise and Member of 
the Board of Customs, 


from dividends pay increased rather 
than decreased taxes; another is 
the fact that there has been greater 
prosperity in the country; a third is 
that low rates of income taxation 
usually lead to larger gross revenues 
due to the encouragement they give 
to enterprise. But to these reasons 


tax arrears amounted to $2,262,000 | must be added still a fourth, one of 


at April 20 last. This figure has been 
reduced to $1,060,000. There were 
1,475 firms in arrears then and 1,246 
are now in arrears. 

Appoint Sixty Auditors 


Evasion of the sales tax is being 


| 


considerable significance; namely 
that Mr. Walters has brought great- 
er efficiency to his branch. 

Income tax revenues in the last 
nine months of the calendar year 
1926 amounted to $45,700,000, and 


reduced té the minimum by the prac-|jin the similar period to December 


tice of having a continuous audit o 
the books of all firms liable to pay- 
ment of the tax. To enable this to 
be done, twenty auditors have been 
added to the former staff of thirty 
auditors. Another ten are to be 
;appointed. This will give the de- 
partment a staff of sixty auditors 


if some of it had not fallen at night | accrue to United States commerce and | for sales tax work, who will be able 


been sunny at all. The most rain that 
ever fell in Toronto in one year was 
less than 40 inches; Winnipeg’s 


real just over 50 inches. We just of- 
fer these in comparison in order that 
people may visualize what 88 inches 
of rainfall looks like. 

If we carry on with these compar- 
isons any longer we are going to 
have the good citizens of Prince Ru- 
pert passing resolutions about us so 
we sign off, 


| anywhere,” says Sir Robert Fal- | Other People’s Views 


*“* * 
i 


Food for Bonfire 


St. Catharines Standard. 
| cial Post describes the book of 
| memoirs, written by W. T. R. Preston, 
Having read about six 
| chapters of his work, in which Sir John 


The Finan- 
olitical 


| Macdonald was pictured as an “arch | 
|intriguer,” with various other asper- | 
| sions thrown in, The Standard reviewer’ 


|felt tike throwing the book at the 
household cat. 


while to finish the business and read | 


W. T. R. Preston through to the finish 
is a doubtful matter. There is reason 


to believe, on the part of the reviewer, , 


that the time might be better spent. If 
the Public Library Board of St. Cath- 
arines buys this book, then there ought 
to be a Big Bill Thompson bonfire at 
the library some fine evening. 


Whether it is worth! 


gardly in placing at the disposal of | jg sooner or later heading for a 
this board ample funds with which | rate war in premium prices. Fortun- 
to set up effective machinery and | ately this has not yet reached a 


’ keep it functioning. A million pounds , danger point, but once the thing 


a year will go a long way even in | starts, there is no telling where it 
Britain, and the expenditure of this | yj} stop. 
eae ct ii rang ~ = | For a business that last year col- 
Vorably to Canadian producers, | et ted something like $170,000,000 in 
rch pane Sod bei ian wsle. | premiums from the Canadian public, 
ly on advertising; poster and press es ro mi oo ae 0s - 
advertising is only one feature of the | °°? Cre. 1t W ee ene 
werk ' | to destroy the confidence of the Can- 
7 ree ' adian public 
Roughly, the million pounds ex- cee - : 
penditure will be divided three ways; | hg then = oe Af 
one-third to advertising and other ae Financial Rest has decunged 
publicity; one-third for research this question with ar co. Sere 
work and one-third for exhibitions of insurance executives in various 
parts of the country, and it has come 


and demonstrations. : : 
to the conclusion that there is every- 


Niagara Board is Jess than laymen 
would have expected. 
« * * 

THE SENATOR Moses who is at- 
tacking the St. Lawrence Waterway 
| in the American Congress is the 
same man who wanted to retaliate 
against Canada if the country put 
further embargoes on the export of 
| pulpwood. 


’* * * 
BANQUETS are easy to arrange 


and it was not surprising that a 
|number of Montreal citizens allowed 
themselves to be temporarily used 
for an affair in honor of Bernarr 
McFadden, filth-publisher, of New 
York, Fortunately, they withdrew 
before the affair came off. But the 


Public Ownership Dying 


|_ La Presse, Montreal—The Financial 
| Post, of Toronto, declares: “Public own- 
| ership is not dead in Canada, but it is 
| dying.” 

| For some time past we have noticed 
|}a very marked veering of the wind of 
public sentiment. On several recent 
occasions, public sentiment has mani- 
| fested its preference for private enter- 
| prise and has been freed from its form- 
jer prejudice. There is nothing surpris- 
| ing about that, since it is the repetition 
of what we have found nearly every- 
| where else, beginning with countries 
| which, like Germany and Great Britain, 
| were the first to sacrifice themselves 
to this mirage. In the province of Que- 
| bec, where, fortunately, neither the 
government nor public opinion has fal- 
len into the snare, we have long been 
the butt of sarcasm and persiflage on 
the part of the Socialistic school which 
triumphed in Toronto and Winnipe;: 


The advertising work has largely 
consisted of plastering Britain’s 
hoardings and tube stations with 
posters of an educational nature, de- 


thing to be gained if the executives 
or actuaries of the companies get to- 
gether and formulate a general pre- 


| Toronto Canadian Club staged its 'and succeed in converting their fellow 
largest luncheon for George Mc- | citizens to this mirage, whose insidious 
Manus, comic strip artist, who spent | allure is in reality the ante-chamber 


the time telling questionable stories. 


of the Socialist spider’s web, where a!! 


signed to create an Empire consci- mium plan on participating policies 
ousness and to foster among British- Which while substantially lower than 


. ers preference for goods produced in the existing level of rates, might be 


the Empire. The newspaper and somewhat higher than the low rate 
magazine campaign has not been on the special ordinary life policy 
- fully organized but will be on a large | which has caused so much discus- 
scale when it gets going. Individual 5/0" in the past few weeks. 
products are not advertised, That is, Very few will deny that the pres- 


- the duty of the separate producer or _€"t premium rates generally in force 


association of producers. The board | 0" participating policies in Canada, 
tills the soil; the producer, by his  2T¢ overloaded purely for the pur- 
own salesmanship, can reap the crop. | P0Se of paying high dividends. If 
In this respect, Canada has already | this were not the case, how could 
arranged to give our producers an Companies afford to pay a 25 per 
opportunity to benefit from the edu- | cent. dividend, twelve months after 
cational propaganda that has been | the policy has been written. The Fi- 
carried on. The federal government | nancial Post believes that business 
has appropriated $100,000 to assist | men are beginning to realize that 
associations of Canadian producers | they are receiving these high pre- 


_ in advertising their products in the | miums only because they have been 


British Isles. overcharged in the first place, and 
Fairs, demonstrations, etc., are | having realized this, that they will 


\ ' 


| And a man who was then president 
|of one of Canada’s largest banks 
'moved the vote of thanks. It would 
/not be very difficult to arrange a 
| very substantial demonstration for 
| William Randolph Hearst, if he came 
|to Canada, One touch of newspaper 
criticism, however, would bring the 


who fall into the trap are robbed of 
initiative, liberty and personality. Ap- 
parently the day is coming when public 
opinion will acknowledge the wisdom of 
| Quebec's attitude. 
| tihshidilininianas 
Lesson For Uncle Sam 
Commerce and Finance, New York 
One might imagine that an available 
test of the wisdom and practical work- 
ings of a law would be found in the 


whole arrangement tumbling down. experience of states or countries that 
When William Jennings Bryan came | have tried similar laws. Yet we have 


: . : |the United States on one side of the 
to Toronto he was greeted, as indeed | border and the Canadian states on the 


he should have been, despite the nar- | other, both with some years’ experienc 
rowness of his views on many ques- of quite different statutes relating to 


tions, by the city’s leading citizens. | the sale of alcoholic liquors, and appar- 
;ently neither country can learn from 


But two newspapers criticized his | the experience of the other. 
visit and when he tried to speak in| Canada and the United States should 
Massey Hall he was howled down. | afford an aaa favorable op 
. " . > . vortunity for the comparative study of 
Public men who take pride in their legislation. The Canadians face the 
honor and dignity should not permit world under conditions remarkably like 
themselves to become the npaid| ours. They are for the most part an 
claque of publicity-seeking foes of English-speaking peeple: they are 


| predominatingly 
, common decency. and most of their law, language, cus- 
. 


| the day-time hours might not have | industry. Canada is their best custom- 


jer to-day. With a greater population 
|}in Canada and more money to spend. 
tremendously increasing amounts will 
| go direct to the United States. 

_ “Even this is not all. The commun- 
| ity of commercial interests between the 
| Empire and the United States will de- 
velop a moral unity which will mean 
more for the peace of the world than 
all the work of theorists, uplifters and 
| job-seekers of Geneva and of the Euro- 
| pean nations and their interested ad- 
| vocates on-this side.” 


_ In the Mail 


Waterford Claims “Lindy” 
| Editor, The Financial Post: 


; 


I noticed that you carried an article | 


on your front page regarding the nam- 
ing of {Lindbergh Field at Ottawa. In 
this article you describe this noted hero 
as a fdreignor. 

Not tmany miles (six miles) from 
where this is written here in Norfolk 
County,<is the farm of Lindbergh’s 
grandfather, as is also the home of 
Edison's parents, of Egerson Ryerson 
| (father of our public school system), 
of our present Minister of Agriculture 
and many others of distinction. Near 
7 - the home of Dr. Alexander Graham 

ell. 

Perhaps many Canadians do not know 
of these things, for we usually let our 
| neighbor do the advertising. I think it 
is only a mark of respect to one of our 
own men, whose descendant displays 
the well known Canadian qualities of 
initiative, hardihood and capacity. The 
|pity of it is, that these things will 


probably be lost sight of at Lindbergh | 


Field, as commonly happens. 
It is too bad that Canadians do not 


Collecting 


to prevent dishonest firms from 
| benefitting at the expense of those 
j}who pay the sales tax that is due 
from them. These auditors are se- 


lected, non-politically, by the Civil | 

Service Commission and most of | 

ao have had the full training of a | 
A 


The sales tax is of course only one 
lof the taxes collected by the excise 
| branch, but it is, of course, the one 
that has required the most attention 
in the way of reorganizing colleetion 
systems, It is in the improvement of 
the sales tax administration that 
the greatest advantages have come 
through the establishment of an ex- 
cise branch of the department of na- 
tional revenue. 

Excise taxes collected in the last 
{nine months of 1926 were $79,739,- 
| 475, and in the last nine months of 

1927 $69,672,637. The decrease of 


$10,313,921 was due to the reduction | 


in the sales tax rate and elimination 
of certain nuisance taxes. 

New Commissioner of Customs 

The Commissioner of Excise is 
George W. Taylor. 

When it was decided to decentral- 
ize the department of nationr! rev- 
| enue and divide it into three admin- 
istrative branches, the income tax 
branch was taken away from the 
department of finance and estab- 
lished anew as a branch of the new 


hear more about their own country, and 
what she has contributed to the world, 
and very few probably know of this. 
a G. B. YORK. 
Waterford, Ont., Jan. 20, 1928. 


Bills— 


Pleasantly 


“In fully 80% 


of our overdue accounts 


I find that a telephone conversation will 


bring in the 


check without any un- 


pleasantness, or loss of customers. Peo- 
ple respond more agreeably to a Long 
distance telephone call from a business 


man, than to 


a letter. I don’t believe 


anyone can write a letter that will take 
the place of a voice to voice conversa- 


tion”. 


—Says the V. 


P. and Credit Manager of 


a very well-known firm. Are you keep- 
ing your bills collected by Long Dis- 


tance ? 


THE BELL TELEPHONE CO, 
OF CANADA 


of the English race, |} 


31 last to $53,100,000, a clear gain 
oe the national treasury of $7,400,- 
000. 

In most of its aspects the Depart- 
ment of National Revenue presents 
a picture of a government depart- 
ment. entirely overhauled and’ now 
running smoothly under a chief who 
is essentially the business executive, 
Hon. W. D. Euler. 


Comments 


Remarkable Remarks by 
Interesting People 


Henry T. Hunt, representing Pullman 
re “The system of having the 
argest share of a porter’s income paid 
by ay public in the form of tips is un- 
social.” 


Anthony J. McMillan, British writer: 
“Canada is going ahead rapidly, and 
there is a general feeling of optimism 
among the er though, fortunately, 
there is no boom.” 


J S. McGowan, western manager of 
C.N.R. colonization department: “In 


NDS Oas 


a 


Stock Market - 
Transactions — 


Opinions 
ouly 
after 


AMl Stocks All Markets 
»ChPratT Jaw 


€. CO, Limited,” 


none eS yt 
Shtocguwee 20 Damas Bh 


J. STRATHEARN HAY 
Member Toronto Stock Exchange 


bringing European settlers to 
we are getting the cream of the 
ant stock.” 
George Deighton, charged with 
der in Toronto: “Let’s get it over 
Take me out in the yard and hang 
Dean D. L. Ritchie, of the Un 
Theological College, Montreal: 
tionalism has its diseases, like 4 
measles in children, and when it 
comes assertive, egotistic, sw i 
becomes a peril to the world 
structive of brotherhood.” 
Sir Henry Thornton: “The 
months have been an open } 
the newsmonger, the dispenser 
|; monkey wrenches and the distriby 
| of sand in the journal boxes.” > 
| Charles Woodward, British Co 
| M.L.A.: “Edmonton is a railroad 
| and is destined to be the b 
between Toronto and Vancouver.” — 


“Stop Me If You've 


Heard This One” 


Acress—I’m ruined! I’m. ruize 
Look at this newspaper. ee 

Friend—Have ' they. published. « 
scandal about you? ie 

Actress—Worse than that. 1 sig; 
a testimonial stati that I ‘alw 
smoked mildwhiff cigarettes i 
they never bothered my throat; a 
signed another testimonial that I 


i 


my throat after smoking; and here 
are, both on the same page! = = 


INDUSTRIAL 
FINANCING 


Members... 
Toronto- Stock Exe 


Collection 
Service 


VERY real service is 
afforded by our Col- 


lection Department. It 


1S 


Agente in: 

ENGLAND-—-Lloyds 
Bank, Limited, Lon- 
don and Branches. 
SCOTLAND — The 
Commercial Bank of 
Scotland, Limited, 
Edinburgh and 
Branches. 

IRELAND — The 
Northern Banking 
Co., Limited, Bel- 


wa 
pr 


our aim to give 
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By JOHN E. LANGDON, 
Business Editor, The Financial Post 


on Favorable Lines 


Outlook for Building Trades Promises Well in 1928 
Automobile Production Reflects Uncertain Conditions 


Aggregate Trade Returns for 


1927 Show Increase 


Freight Traffic Movement Ahead of Past Two Years 


AJOR indices of business dur- 
ing the month have been fa- 
vorable. Earlier forecasts, 

that the. trend of business in the first 
half of 1928 would show a tendency 
upward, ap to be well founded. 
aturally, there are a few industries 
which have slackened off in activity, 
but, generally speaking, the volume 
of production to date this year, has 
been on a@ level slightly above that 
ing at the same time last year. 
open winter over a large part 
of the country has affected those 
es of a seasonal character. 
Particularly is this true of the build- 
ing trades. value of new 
lding undertaken in urban centres 
in , for example, was the 
highest for that month since 1920, 
the authorizations being valued at 
nearly $12,000,000. This was a seas- 
onal decrease as compared with Nov- 
ember, but an increase as compared 
with the December, 1926, total, the 
previous high level for the month. 
Building Permits Increase 


The showing for the year as a 
whole, is even more favorable, the 
value of permits issued having total- 
led $185 millions, being greater than 
in any other of the seven preceding 

igh level of 1926, by 186 per cont 

igh leve y per cent. 
The twelve months’ total for 35 sel- 
ective cities was exceeded only once, 
ny since the record was begun 

Present pros 
uation of bui 
mates of the amount of new building 
to be undertaken this year are ex- 
ceedingly encouraging. Much of this 
work, which ordinarily would be de- 
layed until the s months will 
be undertaken in February and 
March so that the construction in- 

will be off to an excellent 
There also is the expectation 
a record volume of residential 
construction, which will be stimulat- 
ed by the improvement in the finan- 
in position of the individual. 
industries likewise are an- 
Sineting a further improvement in 
tions. iron and steel in- 
dustry a: more active, but will 
‘not to full swing for another 
month or two. The sharp decline in 
automobile ion during 
past four or five months has been 
primarily responsible for the lower 
output of iron and steel. 

_  Moter Production Down 

During December, 3,435 motor veh- 
icles were turned out by Canadian 
factories, b the cumulative 
total for the up to 179,426. This 
po mone units less than e sy ae 

ng . Comparison with ot 
years, h » is more favorable, 
production in 1927 having been the 
,second largest on record. 

There seems to be no doubt now, 
‘ but that the present season will wit- 
ness a price-cutting war between the 
different manufacturers of automo- 
biles. Several companies have al- 
ready announced substantial reduc- 
tions, but it is expected that further 
cuts will be made before the spring. 
Without taking into consideration the 
likelihood of an extensive price cut- 
ting war, a'l signs are exceptionally 


_ favorable to the marketing of a larg- 


er number of automobiles than in 
either 1927 or 1926. Lower prices 
will undoubtedly bring into the mar- 
ket a large number of buyers, which 
will have a stimulating effect on 
production. 

Should the present trend of com- 
modity prices continue, automobile 
man rers will be able to take 
care i reductions without un- 
duly ecting their financial posi- 
tion, The same might be said of 
other industries. The Government 
records show that the index of some 
236 commodities wei according 
to commercial importance fell 4.6 


the lowest point the level of whole- 
sale prices has reached since 1916, 
and is a reduction of 91.9 from the 
peak year of 1920 when the index 
was 243.5. 


Farmers Fare Welll 


_ Analysis of the returns on commod- 
ity prices show that the farmer fared 
better in 1927 than did the manufac- 
turer. While the prices of wheat, 
flax, barley, rye, potatoes, straw, and 
other grain and vegetable products 
declined, the loss was somewhat min- 
imized by an increase in animal pro- 
ducts prices. On the other hand, 
there was a general decline in tex- 
tile products, wood products and 
paper, iron and its products, chemi- 
cals and allied nig se etc. 

There has also been an improve- 
ment in the marketing of farmers’ 
products between the opening of the 
crop year on August 1st and the end 
of the year: In that ported, about 
the same quantity of wheat was ex- 
ported as in the preceding year, but 
the value was up from $185 millions 
to $194 millions. The situation in 
regard to wheat flour was practically 
the same—volume of shipments re- 
maining stationary, with increase in 
value. Exports of barley, and oats 
also show an increase, both in res- 
oe to quantity and value. Rye was 

he only important grain to show a 
decline in marketings. 
Aggregate Trade Higher 

Returns of external trade, which 
are now available for 1927, present 
a showing not adverse to Canada. 
True, the “favorable” balance of 
trade declined from $275 millions in 
1926 to $151 millions in 1927, but 
the larger volume of imports was 
indicative of more pronounced man- 
ufacturing activity and greater dom- 
estic consumption. 

Aggregate value of trade during 
the twelve months ended December 
1927, was in excess of $2,300 millions. 
This compares with $2,286 millions 
in the year previous, an increase of 
about $29 millions. Of this total, 
= pe last year, accounted for $1,- 
087 millions, or $79 millions more 
than in 1926. At the same time, ex- 

declined from $1,268 millions to 

1.218 millions, thus cutting down 

the “favorable” balance by over $120 
millions. 

A feature of the external trade last 
year was the substantial increase in 
duty collected. Collections totalled 
$168 millions, an amount greater than 
that recorded in any recent year. 
It is to be expected, in view of this 
improved showing, that the Domin- 
ion Government will reduce taxa- 
tion. Already there is talk of cuts 
in the excise tax and it may be that 
further reductions will be made in 
the sales tax, 

Car Loadings Up 

_ While traffic returns during the 
first week of the current year were 
lower than in the corresponding per- 
iod of either 1927 or 1926, returns on 
revenue freight loaded, in the second 
week, however, are of a more en- 
couraging nature. During that per- 
iod, 14,131 cars were loaded, an in- 
crease being registered in all divi- 
sions except that of coke. As com- 
pared with the week of January 15, 
1927, there is an increase of nearly 
fifty per cent. loading. 

Cumulative loadings for the first 
two weeks of this year total 24,816, 
as compared with 23,160 and 20,126, 
the corresponding figures in 1927 and 
1926. Livestock, lumber, pulp and 
paper, merchandise and miscellaneous 
are the only classifications which 
failed to register a gain over 1927. 
Most of the increase this year is 
credited to grain and grain products 
and coal. 


Contract to erect a 2,500,000 bushel 
elevator at Vancouver has been let 
to the Northern Construction Co. and 
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Based on 26 Factors of Business Volume in Canada, Statistical 
Work by Sydaey B Smith. Chart Copyright by the Financial Post 


The curve representing the volume of general business in Canada is derived from 26 factors of physical volame in Canada. The 


factors incl 


ude seven metals and minerals, eleven commodities used or produced by manufacturing industries, two factors of con- 


struction, three factors of internal and external trade, and a few series of general significance such as bank debits and industrial 
employment. Adjustment is made for seasénal tendencies and for the long term trend. 


expressing the index as a 


prosperous conditions, while the area below the line indicates depression. 


The long term adjustment is effected by 


en f the line of long term or secular trend. The result is that the area above the line represents 
— tne : It will be noted that the prosperity of Canada since the 


latter part of 1925 is graphically shown by the curve of general business 


Business Activity 
Tops High Level 


Advance of Index Acquires Significance as It Was 
First Gain Since May When It Reached Highest 
Point in Post-War History 


By SYDNEY B. SMITH 


Upon the receipt of further in- 
formation regarding physical 
volume of business in Canada dur- 
ing December, there is confirmation 
if such is required, of the high level 
of business activity during 1927. 

The index of the volume of gen- 
eral business in December was 113.5 
compared with 111.0 in the preced- 
ing month. This increase acquires 
significance as it was the first n 
since May when the index reached 
the highest point in post-war his- 
tory. The year opened with the in- 
dex at 112.2 and marked increases 
were shown until May when the in- 
dex stood at 118.8. Progressive de- 
creases were experienced until No- 


vember when 111.0, the lowest point 
for the year, was reached. The re- 
versal of the trend in December ap- 
pears to indicate that the low point 
on the current movement was 
reached in Dec nber and that in 
1928 general business will again 
show an expansion. 

In December an uneven tendency 
was in evidence, some items show- 
ing marked increases while others 
were in the doldrums. In the mining 
division increases were shown in 
silver, nickel and zinc and_ coal. 
Flour production was greater for 
the month while a severe decline 
was shown in sugar refining. The 
imports of ‘aw cotton were greatly 


| Canadian Business Indicators | 


Compiled weekly by The Financial Post 


Pig iron, tons (Nov.) 
Steel, tong ( Nov.) 


3,4 


1.408.979 
2,120,116 


Flour, bbls. (Nov.) 
Construction— 

Contracts awarded (Dec.) .. 

Building permits (Dec.) . 
Labor—Employment index 
Transportation— 

Car loadings (to Jan. 14, 1928) 


C.N.R. gross ‘Nov.) 
C.N.R. net (Nov.) 
Elec. Power—-Generated— 
Thousand kil. hours 
Population— 
Emigration (Nov.) .....<.+6. 
Immigration (Nov.) 
Trade (Dec.)— 


$83 262,695 
130,277,157 


4,292,041 


Petroleum, gals. 

Coke, tons 
Exports of key products (Nov.)— 

Newsprint, cwt. .........se50 

Automobiles, pass. 

Wheat, bush. (Dec. 

Wheat Flour, bbis. ........+.. 
Finance— 

Failures, number 

Failures, liabilities 

Bank Debits (Nov.) 

Bond Sales (Dec.) 

Stock prices index (Jan. 7, '28) 

Insurance sales (Nov.) ..... 
Wholesale prices (1913-100)— 

General Index 

Iron (Nov.) 


$36,682,000 
$11,744,094 


14,131 
$21,993,751 
6,375,794 
$23,699,965 
6,777,383 


1,082,126 


7.055 
5,904 


8,599,372 

2,403 
44,808,700 
956,762 


test 

1926 
52,345 
54,311 
163,177 
7,726 
1,525,739 
«+» 3 mos.) 


623,532 
718,396 


16,319,997 
6,810,910 


$372,951 ,600 
$156,386,607 
98.4 


$13,728,800 
$11,508,818 


$418,951,600 
$185,451.271 


1038.4 


23,1460 
$180,233,610 
43,328,944 


10.822 
$21,524,116 
6,749,723 
$23,501,587 408, 
7,191,257 40,118,930 


1,015,119 11,026,118 10,129,508 


39,549 
*108,620 


(5 mos.) 
124,362 


$81,774,995 
138,421,475 


$1,087,117,930 
1,218,336,773 


$1,008.341,911 
1,268,581,976 


46,265,412 
137,544,744 
11,275,929 
75,856,465 
1,052,087 


$7,381,429 
42,879 
143,311,555 
4,196,066 


84,254,360 
54,43 


139,515,118 
4,180,954 


.. (12 mos.) 
44,878,844 


2,182 
$34,461,595 


2,196 
$27,082,882 


$4,150,724,796 $2,915,658,907 $31,839,425,196 $27.514,880,175 
$16,711,620 


$44,935,000 $44,251,000 


$13,026,009  $617,114,900 $573,229,879 


, 597.8 229. 
$453,539,000 $424,283,000 


156.2 


increased probably influenced by 
the lower prices. Lumber exports 
and newsprint production were less 
in December, while the primary iron 
and steel industry showed expan- 
sion. The automobile industry spent 
an inactive month, although the 
rubber and petroleum industry made 
larger importations of raw ma- 
terial. The mild weather probably 
accounted in part for an active 
building program. Employment in 
wholesale and retail trade was the 
largest on record after making due 
allowance for the season. 

General Factors 


External trade was comparatively 
quiet, in contrast to a heavy internal 
movement of ad indicated by 
the record of car Icriings. General 
factors such as bank debits and in- 
dustrial employment were at high 
levels in December, active trading 
on the stock and mining exchanges 
accounting for much of the record 
transactions in bank cheques. After 
adjustment for seasonal tendencies, 
employment on January 1 was at 
the highest level since May,‘ 1920. 

The index of the volume of gen- 
eral business is one of the recent 
additions to the list of statistical 
series adapted for the interpretation 
of the trend of business in Canada, 
Bank clearings, pig iron production, 
gross revenues of railways, and 
wholesale prices were a few years 
ago regarded as among the accurate 
indicators along this line. It is now 
known that each of these factors is 
subject to irregularities of its own 
so that there is no single factor 
which is entirely satisfactory. 
averaging a considerable number 
of the factors of physical volume, 
the irregularities of the individual 
items are overshadowed, and the 


curve of general business stands out’ 


as a record of the fundamental 
changes in business conditions. — 

Notwithstanding the prominent 
place given to speculative and money 
factors by the various forecasting 
services, production is the chief eco- 
nomic function. A heavy rate of 
production is one of the factors 
necessary to produce large net earn- 
ings and speaking generally it may 
be inferred that satisfactory earn- 
ings are being obtained when an 
industry is operating at a high per- 
centage of capacity. A low rate of 
operation, on the other hand, denotes 
id‘e plant and heavy overhead in 
comparison with earning power and 
a decreased output upon which to 
realize a profit. 

The productive pro¢ess is the es- 
sential factor to the workmen de- 
pendent on the daily wage. Work- 
men are the first to feel the pinch 
when production slackens or to bene- 
fit when conditions permit the em- 
ployer to expand his operations. 

Under the circumstances an index 


3 | which records the expansion or con- 


traction of production from month 
to month must be worthy of study. 
Students of economic progress have 
divided on the causes of industrial 
fluctuation. One group has placed 
the emphasis on the variation in the 
yield of the principal crops arguing 


CONTINENTAL LIFE 
PRESIDENT LAUDS 
CHEAPER POLICIES 


Company Wrote$9,000,000 
of Business in Past 
Year 


Continental Life Insurance Com- 
pany wrote $9,094,942 of new busi- 
ness in 1927, an increase of $585,000 
above the new business of the previ- 
ous year. Business in force now 
stands at $32,778,660. The total net 
income for the year was $1,425,- 
311.69. The assets of the company 


on December 31, had increased by 
$563,715.61 to $5,650,118.55. These 
include first mortgages on real 
estate, policy loans, bonds, deben- 
tures and the company’s home of- 


fice building. The average rate of | 
interest earned during the year was | 


6.35 per cent. The reserves held by 


the company at the end of the year | 
for its policy and annuity contracts | 


amounted to $4,971,967 an increase 


of $507,818 The payments to policy- | 
holders and beneficiaries during the | 


year were $442,549.75. 


President George B. Woods, at the | 


annual meeting, referred to the new 
low-cost insurance policies intro- 
duced for the company. He said on 
this point: 

“Legislative changes during the past 
year have been made in Canada with a 
view to adapting life insurance con- 
tracts to social needs. New bases of 
valuation of life insurance policies were 
introduced by the companies and auth- 
orized by the department of insurance. 
Since 1877 statutory bases of valuation 
have been in force, and until recently 
the mortality tables in use were based 
on the experience of British life offices. 

“The continual decrease in the rates 
of mortality, especially at the younger 
ages, has made these tables out of date, 
and their use as the standard in Can- 
ada has hampered the tendency towards 
reducing non-participating rates at the 
younger ages at entry. The new legis- 
lation substituted for the one table 
seven specified tables, including the 
Canadian Men Table, which is based on 
actual experience of assured lives in 
Canada. The appearance of a Canadian 
mortality table in our legislation is 
indeed an epoch in Canadian insurance 
history. 

“It is believed that the new legisla- 
tion will be better fitted to modern 
life insurance needs.” 


Fraser Companies, Ltd., will erect a 
mechanical pulp mill at Edmundston, 
New Brunswick, during the present 

ear, and before the close of 1928 will 

e@ manufacturing paper board. 


JOINS NATIONAL TRUST 
Terence Sheard has joined the staff 
of National Trust Company, as a mem- 
ber of the Estates Department. Mr. 
Sheard will specialize in advice on wills 
and personal trusts. 
Mr. Sheard is a son of Dr. Charles 
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eAnnounces the open- 
ing of a branch office 
at the above point 
under the management 
of Mr. C J. Knox. 


F. H. MARSH, 
Western Superinte 
Winnipeg. 


ndent, 


JOHN R. LAMB, 
General Manager. 


KeTORONTO. 


Incorporated 1855 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 


AND SIDE LIGHTS 


Danger constantly surrounds the automobilist. 
This danger is increased in case of accident 


by flying glass. 
Cars equipped with 


offer a constant protection. 


Patented and Manufactured 6) 


Non-Shatterable Glass 


PERFECTION GLASS Co. LTD. 


91 Don Roadway 
Toronto 


Sheard of Toronto. He was educated 


versity of Toronto, whence he graduated 


with first class honors in modern his- 
tory. Mr. Sheard later attended the 


2977 Hutchison 
Montreal 


1115 McDougall St. 


University of Oxford and 
at Upper Canada College and the Uni-| there for the degree of B.C.L, 


barrister of Lincoln’s Inn and a . 
member of the bar of Ontario 


itoba. 
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NINETY-SIXTH*ANNUAL REPORT 


The Bank of Nova Scotia ; 


CAPITAL PAID-UP ~ $10,000,000 
RESERVE FUND «= © $20,000,000 


Balance December 31st, 1926 


PROFIT AND LOSS 


a 


‘ . cvewesoss 658,887 38. 
Net profits for year, losses by bad debts estimated and provided for..ce.. 2,365,319 74 


Dividends for year at 16%. ....-+-- 
War Tax on circulation to December 31st, 1927... ..+scccccece coccooencs 
Contribution to Officers’ Pension Fund. © 080088 88 OS OF OSSO SOSe COMO OOD OO 
Written off Bank Premises Account. CoS ESE Se STSSDSSSTS CVSS SH COST OD OG 
Transferred to Reserve Fund......... occ cc cee ce commeveusecceses seeues 


Balance carried forward December 3ist, 1927. oo 8 Ore CO Oe 00 OO 00808 COED 


GENERAL STATEMENT AS AT DECEMBER 3ist, 1927 - 
LIABILITIES 


Capital Stock paid in... ....sscecessseseceseeceececess $10,000,000 00 
20,000,000 00 
479,207 12 


Reserve Fund 


Balance of Profits, as per Profit and Loss Account. .seese0« 
Dividends declared and unpaid. ...........cc0e cece arce 


Notes of the Bank in circulation...... 


Deposits not bearing interest 


400,828 00 . 
15,190,166 81 


Lis 


7 


30,880,035 12. 


Deposits bearing interest, including interest 
accrued to date 164,315,681 22 203,498,570 68 
218,688,737 49 
2,366,879 09 


1,631,799 90 
1,495,264 50 
224,182, 


J. W. Stewart, by the Alberta Wheat} —— 


points during 1927, being 151.6 as 
s *8 months. 


compared with 156.2 in 1926. This is | Pool. that the agricultural cycle generates 


the industrial cycle. Another group 
finds the essential element in the 
variation in the industries engaged 
in producing instrumental or “fixed 
capital” goods. 

So-called “Causes” 

Many other so-called “causes” 
have been advanced by different 
writers but the phase is now passing 
and the very variety of the explan- 
ations offered has led to the conclu. 
sion that it is not possible to refer 
to a single cause the swing of the 
social economy from depression to 
prosperity and the reverse move- 
ment from prosperity to depression. 

Attention is now centred on the 
relation of different factors and it 
is on a study of such relationships 
that the practice of economic fore- 
casting is based. The index of gen- 
eral business occupying the centre 
of the economic structure, is a logi- 
cal standard for a comparison with 
the’ remaining series significant in 
the interpretation of the current 
trend. By establishing a time se- 
quence between the various factors, 
a body of information is acquired of 
the greatest utility in forecasting. 


Balances due to other Banks in Canada 

Balances due to Banks and Banking Correspondents in the 
United Kingdom and foreign countries 

Bille Payable. «occ cc cece ccc cccs cs ceciccescccsvcesosus 


Solid as the Continent 


47th year in the history of the North American Life 
Assurance Company was marked by substantial growth and 
development. 
The financial record of 1927 is such as to inspire continued con- 
fidence in the stability and progressiveness of the company. 


Assets - -* *- 2 2* © 2s © © » $ 35,608,067.00 
Surplus - - *- *- - 2e 2 © 6,400,567.00 
Payments to Policyholders . 3,082,510.00 
Policies Issued and Revived : 32,090,726.00 
Insurancein Force - - -- «= = 165,684,200.00 


Policyholders 
May congratulate themselves on this splendid showing :— 


The year 1927 ended with the Largest Surplus 
earnings in the Company’s history. 

Payments to Policyholders increased by $515,845 
over the previous year. 

An increased scale of dividends announced for 
1928. 

A record of continuously improving dividend pay- 
ments—progress in every department. 


N ORTH f M. 
ASSURA 


“© Hid asthe Continent 


Letters of Credit outstanding............ st eteececescwrcscerccececens 
Other Liabilities not included in the foregoing. ......cecccccescwcveves 


ASSETS 


TR 


86. 
$261,736,980 43 


+2 ore coors wocnealaen 8,969,927 
eeeereeee oakows 19,626,471 7 , 
1,921,804 83_ 
1,275,086 43 


nh 


Cevtnt Calas enctne wcvvcndswniaes 
pi errr rr ere sig cwene 
United States and other foreign currencies 
Notes of other Banks 
Cheques on other Banks 10,710,589 20 
Balances due by Banks and Banking Correspondents elsewhere than in 
COG Riikinc.cccaccasctcsccicnecs banceeenee aces ceceecesecencensds ane 
45,873,711 62 
Deposit in the Central Gold Reserves 6,500,000 00 
Dominion and Provincial Government securities, not exceeding market value 26,952,426 54 
Canadian municipal securities and British, Foreign and Colonial public 
securities other than Canadian, not exceeding market value 11,568,237 36 
Railway and other bonds, debentures and stocks, not exceeding market value 12,925,631 06 
Call and short (not exceeding thirty days) loans in Canada on stocks, de- 
bentures and bonds and other securities of a sufficient marketable value 


ENGRAVERS and PRINTERS 


eee eeer eres ee ee ones 


wn ah 


Bank Notes 
Municipal Debentures 


ee Coe ee ee SSSseeeseeeeeee 


224 WELLINGTON STREE’ 
OTTAWA 


Branch Offices. 
—189 St. James St. 
Terento—1604 Royal Bank Bldg. 


27, 
Business Conditions in 457,071 19 
United States 


Call and short (not exceeding thirty days) loans elsewhere than in Canada on 
stocks, debentures and bonds and other securities of a sufficient market- 


able value to cover ses vwasbaauensanda 12,062,648 
143,339,726 


Other current loans and discounts in Canada (less rebate of interest) after 

making full provision for all bad and doubtful debts 82,145,510 77 
Other current loans and discounts elsewhere than in Canada (less rebate of 

interest) after making full provision for all bad and doubtful debts.... 22,126,487 17 
Liabilities of Customers under Letters of Credit, as per contra..........<. 6,388,227 43 
Non-current loans, estimated loss provided for 223,009 59 
Bank Premises at not more than cost, less amounts written off........... 6,836,478 38 
Real Estate other than Bank Premises 12,473 83 


Deposit with the Minister of Finance for the purposes of the circulationfund 492,539 97 
Other assets not included in the foregoing.........+..cececccevcseesees. ‘172,527 09 


$261,736,980 43 
anager. 


Sist, 1927, and compared 
“a investments and cash on Kormae 
business Wwe 


Volume of trade in the United States 
during the week ended January 14, as 
indicated by figures on check payments, 
although lower than in the preceding 
week, was considerably higher than in 
the corresponding week of 1927, accord- 
ing to the weekly statement of the De- 
partment of Commerce. 


WEEKLY BUSINESS INDICATORS 
Relative numbers, average 1923-25 equal 100 
1928 1927 


Jan.7 Jan. 15 
100.6 
72.7 
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139.3 
85.9 
73.9 

114.8 
99.1 


Rituminous-coal production 
Lumber production 
Beehive-coke production ... 
Petroleum prod. (daily av.) 
Freight-car loadings 

Bldg. cont., 37 states (d. av.) 
Wheat receipts 

Cotton receipts 

Cattle receipts 

Hog receipts 

Price No. 2 wheat 

Price cotton middling 
Price iron and steel comp. .. 
Copper, electrolytic, price .. 


33.9 
114.2 


44.2 
57.4 
81.2 
72.8 
106.9 


THAETAEA Set 


S. J. MOORE, President. J. A. McLEOD, 


itors’ Report to the Shareholders: 
Aut We bave exarsined the above General Statement of Liabilities and Assets as at 


the books at the Chief Office and with the certified returns from the Branches. The 
Cc Office and 


t 


5 t the Toronto and Montreal Branches were verified by us at the close of on December 3ist, 1927. 

ioe abaident ‘all the information and explanations that we have required, and in eur opinion the transactions tthe Bank which 
have come under our notice bave been within the powers of the Bank. 

Fisher’s price index 6 We certify that in our opinian the above statement discloses the true condition of the Bank and ia as showna by (me books 
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By JOHN E. LANGDON, 
Business Editor, The Financial Post 


Outlook for Building Trades Promises Well in 1928 
Automobile Production Reflects Uncertain Conditions 


Aggregate Trade Returns for 


1927 Show Increase 


Freight Traffic Movement Ahead of Past Two Years 


AJOR indices of business dur- 
ing the month have been fa- 
vorable. Earlier forecasts, 

that the. trend of business in the first 
half of 1928 would show a tendenc 
u appear to be well founded. 
aturally, there are a few industries 
which have slackened off in activity, 
but, generally speaking, the volume 
of ion to date this year, has 
been on a level slightly above that 
at the same time last year. 
open winter over a large part 
of the country has affected those 
industries of a seasonal character. 
Particularly is this true of the build- 
_trades. The value of new 
buflding undertaken in urban centres 
in , for example, was the 
highest for that month since 1920, 
the authorizations being valued at 


the lowest point the level of whole- 
sale prices has reached since 1916, 
and is a reduction of 91.9 from the 
peak year of 1920 when the index 
was 243.5. 


Farmers Fare Weiti 


_ Analysis of the returns on commod- 
ity prices show that the farmer fared 
better in 1927 than did the manufac- 
turer. While the prices of wheat, 
flax, barley, rye, potatoes, straw, and 
other grain and vegetable products 
declined, the loss was somewhat min- 
imized by an increase in animal pro- 
ducts prices. On the other hand, 
there was a general decline in tex- 
tile products, wood products and 
paper, iron and its products, chemi- 
cals and allied poorest, etc. 

There has also been an improve- 
ment in the marketing of farmers’ 
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Based on 26 Factors of Business Volume in Canada, Statistical 
Work by Sydaey B Smith. Chart Copyright by the Financial Post 


The curve representing the volume of general business in Canada is derived from 26 factors of physical volame in Canada. The 


factors incl 


ude seven metals and minerals, eleven commodities used or produced by manufacturing industries, two factors of con- 


struction, three factors of internal and external trade. and a few series of general significance such as bank debits and industrial 


employment. Adjustment is made for seasénal tendencies and for the long term trend. 
percentage of the line of long term or secular t 


expressing the index as a 


prosperous conditions, while the area below the line indicates depression. 
latter part of 1925 is graphically shown by the curve of genera! business 


The long term adjustment is effected by 


rend. The result is that the area above the line represents 
It will be noted that the prosperity of Canada since the 


increased probably influenced by 
the lower prices. Lumber exports 


CONTINENTAL LIFE 
PRESIDENT LAUDS 
CHEAPER POLICIES 


Company Wrote$9,000,000 
of Business in Past 
Year 


Continental Life Insurance Com- 
pany wrote $9,094,942 of new busi- 
ness in 1927, an increase of $585,000 
above the new business of the previ- 
ous year. Business in force now 
stands at $32,778,660. The total net 
income for the year was $1,425,- 
311.69. The assets of the company 
on December 31, had increased by 
$563,715.61 to $5,650,118.55. These 
include first mortgages on real 
estate, policy loans, bonds, deben- 
tures and the company’s home of- | 
fice building. The average rate of | 
interest earned during the year was | 
6.35 per cent. The reserves held by 
the company at the end of the year | 
for its policy and annuity contracts | 
amounted to $4,971,967 an increase 
of $507,818 The payments to policy- | 
holders and beneficiaries during the | 
year were $442,549.75. 

President George B. Woods, at the | 
annual meeting, referred to the new 
low-cost insurance policies intro- 
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nearly $12,000,000. This was a seas- 
onal decrease as compared with Nov- 
ember, but an increase as com 
with the December, 1926, total, the 
previous high level for the month. 
Building Permits Increase 
The showing for the year as a 
whole, is even more favorable, the 
value of permits issued having total- 
led $185 millions, being greater than 
in any other of the seven preceding 
high | mo 1926, by 188 at. 
eve y 18.6 per cent. 
The twelve months’ total for 35 sel- 
ective cities was exceeded only once, 
rg since the record was begun in 
Present prospects are for a contin- 
uation of building activity. Esti- 
mates of the amount of new building 
to be undertaken this year are ex- 
ceedingly encouraging. Much of this 
work, which ordinarily would be de- 
layed until the opring months will 
be undertaken ebrua and 
March so that the cons on in- 
dustry will be off to an excellent 
tart, There also is the expectation 
a record volume of residential 
be stimulat- 


and newsprint production were less 
in December, while the primary iron 


Business Activity 
Tops High Level i 2itey% 


rubber and petroleum industry made 
larger importations of raw ma- 
terial. The mild weather probably 
accounted in part for an active 
building program. Employment in 
wholesale and retail trade was the 
largest on record after making due 
allowance for the season. 
General ¢ actors 

External trade was comparatively 
quiet, in contrast to a heavy internal 
movement of freight, indicated by 
the record of car Ier tings. General 
factors such as bank debits and in- 
dustrial employment were at high 
levels in December, active trading 
on the stock and mining exchanges 
accounting for much of the record 
transactions in bank cheques. After 
adjustment for seasonal tendencies, 
employment on January 1 was at 


duced for the company. He said on 
this point: 

“Legislative changes during the past 
year have been made in Canada with a 
view to adapting life insurance con- 
tracts to social needs. New bases of 
valuation of life insurance policies were 
introduced by the companies and auth- 
orized by the department of insurance. 
Since 1877 statutory bases of valuation 
have been in force, and until recently 
the mortality tables in use were based 
on the experience of British life offices. 

“The continual decrease in the rates 
of mortality, especially at the younger 
ages, has made these tables out of date, 
and their use as the standard in Can- 
ada has hampered the tendency towards 
reducing non-participating rates at the 
younger ages at entry. The new legis- 
lation substituted for the one table 
seven specified tables, including the 
Canadian Men Table, which is based on 
actual experience of assured lives in 
Canada. The appearance of a Canadian 
mortality table in our legislation is 
indeed an epoch in Canadian insurance 
history. 

“It is believed that the new legisla- 
tion will be better fitted to modern 
life insurance needs.” 


been an open séason for 
nger, the dispenser of 
nehes and the distributor 
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products between the opening of the 
crop year on August Ist and the end 
of the year. In that iod, about 
the same quantity of wheat was ex- 
ported as in the preceding year, but 
the value was up from $185 millions 
to $194 millions. The situation in 
regard to wheat flour was practically 
the same—volume of shipments re- 
maining stationary, with increase in 
value. Exports of barley, and oats 
also show an increase, both in res- 
pect to quantity and value. Rye was 
the only important grain to show a 
decline in marketings. 
Aggregate Trade Higher 
Returns of external trade, which 
are now available for 1927, present 
a showing not adverse to Canada. 
True, the “favorable” balance of 
trade declined from $275 millions in 
1926 to $151 millions in 1927, but 
the larger volume of imports was 
indicative of more pronounced man- 
ufacturing activity and greater dom- 
estic eo Sa 
gregate value o urin, 
the twelve months ended December 
whi ae was in emg ~ oe co se 
» which i is compares wit millions 
the improvement in the finan-| in the year previous, an increase of 
on of the individual. about 329 millions. Of this total, 
as industries likewise are an- imports last year, accounted for $1,- 
‘ # further improvement in| 0987 millions, or $79 millions more 
= itions. The iron and steel in-|than in 1926. At the same time, ex- 
lustry more active, but will declined from $1,268 millions to 
-: wo Sa suing a one 1.218 millions, thes cutting down 
mon . sharp e “favorable” balance by over $120 
automobile production during the| millions. 4 $ 
past four or five months has been| A feature of the external trade last 
primarily responsible for the lower! year was the substantial increase in 
output of iron and steel. duty collected. Collections totalled 
_ Moter Production Down = a Pm amount greater than 
During December, 3,435 motor veh- recorae nm any recent year. 
icles were turned out by Canadian | It is to be expe in view of this 
ringing the cumulative | improved showing, that the Domin- 
up to 179,426. This | ion Government will reduce taxa- 
is 26,666 units less than in the pre-| tion. Already there is talk of cuts 
i . Comparison with other | in the excise tax and it may be that 
years, however, is more favorable,| further reductions will be made in 
production in 1927 having been the | the sales tax. 
second t = a wm Car Loadings Up 
There seems no doubt now,; While traffic returns during the 
‘but that the present season will wit-| first week of the current Gear were 
ness @ price-cutting war between the | lower than in the corresponding per- 
different manufacturers of automo-| iod of either 1927 or 1926, returns on 
biles. Several companies have al-| revenue freight loaded, in the second 
y announced substantial reduc-| week, however, are of a more en- 
tions, but it is expected that further |couraging nature. During that per- 
cuts will be made before the spring. | iod, 14,131 cars were loaded, an in- 
Without taking into consideration the | crease being registered in all divi- 
likelihood of an extensive price cut-| sions except that of coke. As com- 
ting war, a'l signs are exceptionally | pared with the week of January 15, 
favorable to the marketing of a larg-| 1927, there is an increase of nearly 
er number of automobiles than in| fifty per cent. loading. 
either 1927 or 1926. Lower prices} Cumulative loadings for the first 
will undoubtedly bring into the mar-|two weeks of this year total 24,816, 
ket a large number of buyers, which | as compared with 23,160 and 20,126, 
will have a stimulating effect on | the corresponding figures in 1927 and 
production. erat 1926. Livestock, lumber, pulp and 
Should the present trend of com-| paper, merchandise and miscellaneous 
modity prices continue, automobile| are the only classifications which 
manufacturers will be able to take| failed to register a gain over 1927. 
care of he reductions without un-| Most of the increase this year is 
duly affecting their financial posi-| credited to grain and grain products 
tion, The same might be said of | and coal. 
other industries. The Government 
records show that the index of some 
236 commodities weighted according 
to commercial importance fell 4.6 
points during 1927, being 151.6 as 
compared with 156.2 in 1926. This is 
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Advance of Index Acquires Significance as It Was 
First Gain Since May When It Reached Highest 
Point in Post-War History 


By SYDNEY B. SMITH 


Upon the receipt of further in- | vember when 111.0, the lowest point 
formation regarding physical | for the year, was reached. The re- 
volume of business in Canada dur- | versal of the trend in December ap- 
ing December, there is confirmation, | pears to indicate that the low point 
if such is required, of the high level|on the current movement was 
of business activity during 1927. | reached in Dec nber and that in 

The index of the volume of gen-| 1928 general business will again 
eral business in December was 113.5 | Show an expansion. 
compared with 111.0 in the preced-| In December an uneven tendency 
ing month. This increase acquires | was in evidence, some items show- 
significance as it was the first n|ing marked increases while others 
—, ae =. \ index —— — in the doldrums. = > mining 

e highest point in post-war his-| division increases were shown in : ince May,*1920. 
tory. The year opened % with the in-| silver, nickel and zinc and coal. ea five eee of gen- 
dex at 112.2 and marked increases | Flour production was greater for] 4-9) business is one of the recent 
were shown until May when the in-|the month while a severe decline | ,aditions to the list of statistical 
dex stood at 118.8. Progressive de-| was shown in sugar refining. The | cries adapted for the interpretation 
creases were experienced until No-| imports of ‘aw cotton were greatly | o¢ the trend of business in Canada. 


Bank clearings, pig iron production, 
| Canadian Business Indicators | 


gross revenues of railways, and 
Compiled weekly by The Financial Post 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 
NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 


Danger constantly surrounds the automobilist. 
This danger is increased in case of accident 


by flying glass. 
Cars equipped with Non-Shatterable Glass 


offer a constant protection. ; 
Patented and Manufactured b) 


PERFECTION GLASS Co. LTD. 


91 Don Roadway 2977 Hutchison 1115 M St. 
Toronto Montreal ae 


Fraser Companies, Ltd., will erect a 
mechanical pulp mill at Edmundston, 
New Brunswick, during the present 

ear, and before the close of 1928 will 

e manufacturing paper board. 


JOINS NATIONAL TRUST 
Terence Sheard has joined the staff 
of National Trust Company, as a mem- 
ber of the Estates Department. Mr. 
Sheard will specialize in advice on wills 
and personal trusts. 
Mr. Sheard is a son of Dr. Charles 


wholesale prices were a few years 
ago regarded as among the accurate 
indicators along this line. It is now 
te known that each of these factors is 
1926 | subject to irregularities of its own 
623,532} so that there is no single factor 
718,395 | which is entirely satisfactory. By 
205.082 | averaging a considerable number 
15,999,256 | of the factors of physical volume, 
6,998,727 | the irregularities of the individual 
items are overshadowed, and the 
curve of general business stands out 
as a record of the fundamental 
changes in business conditions. — 
24.816 23,160 Notwithstanding the prominent 
$21,524,116 78, $180,233.610 | Place given to speculative and money 
atsie nein factors by os eee a 
eden dy , services, production is the chief eco- 
7,191,267 40,118,080 44,834.76 | DOLE 5 eetton A heave tate 
10,129,603 | Production is one of the factors 
necessary to produce large net earn- 
a9.549 | ings and ——- generally it may 
108,620 | be inferred that satisfactory earn- 
ings are being obtained when an 
$1,008.341,911 | industry is operating at a high per- 
1,268,581,976 | centage of capacity. A low rate of 
operation, on the other hand, denotes 
46,265,412 | jd'e plant and heavy overhead in 
197-544-744 | comparison with earning power and 
675.856.465 | & decreased output upon which to 
1,062,087 | realize a profit. 
The productive pro¢ess is the es- 
$4,254,360 sential factor to the workmen de- 


Sheard of Toronto. He was educated|University of Oxford and qui 
at Upper Canada College and the Uni-| there for the degree of B.C.L. E 
versity of Toronto, whence he graduated | barrister of Lincoln’s Inn and 
Pig iron, tons (Nov.) with first class honors in modern his-| member of the bar of Ontario and Mai 
Steel, tons (Nov.) _ tory. Mr. Sheard later attended the! itoba. 5 

Newsprint, cwts. (Dec.) .... rf 

Automobiles (Dec.) 

Boots and shoes, pair (Nov.) 

Flour, bbis. (Nov.) 
Construction— 

Contracts awarded (Dec.) .. 

Building permits (Dec.) . 
Labor—Employment index 
Transportation— 

Car loadings (to Jan. 14, 1928) 14,181 

, Nov.) $21,993,751 

6,375,794 
223,699,965 

6,777,383 


7.726 
1,525,789 
«-( 3 mos.) 


NINETY-SIXTH“ANNUAL REPORT 
OF | ee 
The Bank of Nova Scotia 


CAPITAL PAID-UP + $10,000,000  .. 
RESERVE FUND «= «© $20,000,000 
PROFIT AND LOSS ‘ 


Balance December 31st, 1926 ; vecseces ” 658,887 38 
Net profits for year, losses by bad debts estimated and provided for.. wes. 2,365,319 74 a 


een ey cama Sy is 
Sate Si Sade se ere eee 


2,120,116 6,810,910 


i 


sa age rN 


« 


$372,951,600 
$156,386,607 
98.4 


$36,682,000 
$11,744,094 


$13,728,800 $418,961,600 
$11,508,818  $185,451.271 
103.4 


ob ¥ 
Sh OE 


10,822 


C.N.R. gross ‘(Nov.) 
C.N.R. net (Nov.) 
Elec. Power—-Generated— 

Thousand kil. hours 
Population— 

Emigration (Nov.) 

Immigration (Nov.) 
Trade (Dec.)— 


1,082,126 1,015,119 11,026,118 


7.055 
5,904 


(5 moe.) 
124,362 


$83,262,695 
130,277,157 


$81,774,995 $1,087,117,930 
188,421,475 1,218,336,773 


Dividends for year at 16%. ....+.-- 

War Tax on circulation to December 31st, 1927. © 88 SS OHS OS OO OS C4 OD EESE 

Contribution to Officers’ Pension Fund. ©8888 OS SS OS OSSS OSES OCOHO GOGO OO 

Written off Bank Premises Account. OOS SESE SE SS SSSD SSS ES CVSS SH CO SSC OD OD 
Transferred to Reserve Fund..........--.. oo0 0c comm ev ewpecccors ce cece tenes 00 

spenneinn pendent on the daily wage. Work- Balance carried forward December 31st, 1981 scien ores Cr eveves ce eoes 4 9,207 12 


4.180.954 | men are the first to feel the pinch * 


when production slackens or to bene- GENERAL STATEMENT AS AT DECEMBER 3ist, 1927 - 
LIABILITIES 


93 Pe - on ak it f . when et permit the em- 
poe sioee ployer to expand his operations. : aT 

Capital Stock paid IN. oe SCSSS SCS SSSO CE SESE EEE EHS SESE SE $10,000,000 00 

Reserve Fund 20,000,000 00 


$4,150,724,796 $2,915,658,907 $31,839,425,196 $27.5 cy 4 Under the circumstances an index 
Balance of Profits, as per Profit and Loss Account. .<eece 479,207 12 


$16,711,620 $13,026,009 $617,114,900 i673.229/87 hich ds th i 
$44,935,000 $44,251,600 229.38 | which records the expansion or con- 

Dividends declared and unpaid. eeeveeee ee eeeee 28 e+ ow ee 400,828 00 
15,190,166 81 


100,000 00 
95,000 00 
250,000 09 


58,123,863 
183,550,734 


Petroleum, gals. 

Coke, tons 
Exports of key products (Nov.)— 

Newsprint, cwt. ........ss000 

Automobiles, pass. (No.) .... 

Wheat, bush. ( Dec.) 

Wheat Flour, bbis. .......+.. 
Finance— 

Failures, number 

Failures, liabilities 

Bank Debits ( Nov.) 

Bond Sales (Dec.) 

Stock prices index (Jan. 7, '28) 

Insurance sales (Nov.) ..... 
Wholesale prices (1913-100)— 

General Index 

Iron (Nov.) 


87,381,429 
42,879 
143,311,555 
4,196,066 


«(12 mos.) 
-- (12 mos.) 
44,878,844 
884,942 


8,599,372 

2,403 
44,808,700 
956,762 


. 697.8 
$453,539,000 — $424,283,000 | traction of production from month 
1848 to month must be worthy of study. 
414 145.7 | Students of economic progress have 
165.7 106.5 | divided on the causes of industrial 
cot ine fluctuation. One group has placed 
64.2 | the emphasis on the variation in the 
yield of the principal crops arguing 
that the agricultural cycle generates 
the industrial cycle. Another group 
finds the essential element in the 
variation in the industries engaged 
in producing instrumental or “fixed 
capital” goods. 
So-called “Causes” 

Many other so-called “causes” 
have been advanced by different 
writers but the phase is now passing 
and the very variety of the explan- 
ations offered has led to the conclu. 
sion that it is not possible to refer 
to a single cause the swing of the 
social economy from depression to 
prosperity and the reverse move- 
ment from prosperity to depression. 

Attention is now centred on the 
relation of different factors and it 
is on a study of such relationships 
that the practice of economic fore- 
casting is based. The index of gen- 
eral business occupying the centre 
of the economic structure, is a logi- 
cal standard for a comparison with 
the’ remaining series significant in 
the interpretation of the current 
trend. By establishing a time se- 
quence between the various factors, 
a body of information is acquired of 
the greatest utility in forecasting. 
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Notes of the Bank in circulation... 
Deposits not bearing interest 
Deposits bearing interest, including interest 
accrued to date...... benue aiies -..-. 164,315,681 22 203,498,570 68 
218,688,737 49 
2,366,879 09 


1,631,799 90 
1,495,264 50 


Contract to erect a 2,500,000 bushel 
elevator at Vancouver has been let 
to the Northern Construction Co. and 
J. W. Stewart, by the Alberta Wheat} —— 
Pool. *8 months. 


Balances due to other Banks in Canada 

Balances due to Banks and Banking Correspondents in the 
United Kingdom and foreign countries 

Be FRGRIID. 0 non cb vncs the ncce shewssnsenccdexeveesns 
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Solid as the Continent 


47th year in the history of the North American Life 
Assurance Company was marked by substantial growth and 
development. 
The financial record of 1927 is such as to inspire continued con- 
fidence in the stability and progressiveness of the company. 


Letters of Credit outstanding eee een epee eeeerereaeeeeee & eee Meee eeee Ce CBee 
Other Liabilities not included in the foregoing 


ASSETS 

Clint Gata. cnctcc cenesae empbaheioeanktreucten occcccess oo cwcepesst TEE 
Dhammiion eGR. oo incccacccccccnsadascoetduedes 9cccccce be ccce ce meee: ane 
United States and other foreign currencies. .........-. 9 00 cc cee sce cus en) tne 
Notes of other Banks 1,275,086 43 
Cheques on other Banks 10,710,589 20 
Balances due by Banks and Banking Correspondents elsewhere than in 

CONOE Ric dn cenndcdadinn ntsvusisbaadinnn denied on codesesemsiions se 


45,873,711 62 
Deposit in the Central Gold Reserves 


MMT 


aH Fd Ths 


ape a eG 7 rinse We ra 5 eke, 7 %, e x Saas Set ¥ a : ie co tes 
- 0% . one meas Dadi 2 rs . Ss ayn 


MTEL 


Seeereeereoe se eeeeoee 


$ 35,608,067.00 
6,400,567.00 
3,082,510.00 
32,090,726.00 
165,684,200.00 


Assets - ee 
service is “0 | | Surplus - - - « = 
| Payments to Policyholders . 
Policies Issued and Revived . 
Insurance in Force - - -- © = * 


Policyholders 
May congratulate themselves on this splendid showing :— 


The year 1927 ended with the Largest Surplus 
earnings in the Company’s history. 

Payments to Policyholders increased by $515,845 
over the previous year. 

An increased scale of dividends announced for 
1928. 

A record of continuously improving dividend pay- 
ments—progress in every department. 


6,500,000 00 
Dominion and Provincial Government securities, not exceeding market value 26,952,426 54. 
Canadian municipal securities and British, Foreign and Colonial public 
securities other than Canadian, not exceeding market value 11,568,237 36 
Railway and other bonds, debentures and stocks, not exceeding market value 12,925,631 06 
Call and short (not exceeding thirty days) loans in Canada on stocks, de- 
bentures and bonds and other securities of a sufficient marketable value 
to cover 
Call and short (not exceeding thirty days) loans elsewhere than in Canada on 
stocks, debentures and bonds and other securities of a sufficient market- 
able value to cover......... Catt etd bentceqdccaeeeies ecccecaces-- 12,062,648 43 
143,339,726 20 
Other current loans and discounts in Canada (less rebate of interest) after 
making full provision for all bad and doubtful debts 82,145,510 77 
Other currerit loans and discounts elsewhere than in Canada (less rebate of 
interest) after making full provision for all bad and doubtful debts.... 22,126,487 17 
6,388,227 43 
223,009 59 
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Branch Offices. 
Montreal—189 St. James St. 
Toronto—1604 Royal Bank Bidg. 


‘ P 27, 
Business Conditions in 457,071 19 
United States 


Volume of trade in the United States 
during the week ended January 14, as 
indicated by figures on check payments, 
although lower than in the preceding 
week, was considerably higher than in 
the corresponding week of 1927, accord- 
ing to the weekly statement of the De- 
partment of Commerce. ” 


WEEKLY BUSINESS INDICATORS 
Relative numbers, average 1923-25 equal 100 
1928 1927 


Liabilities of Customers under Letters of Credit, as per contra........-se- 
Non-current loans, estimated loss provided for 
Bank Premises at not more than cost, less amounts written off. ........e. 
Real Estate other than Bank Premises t 
Deposit with the Minister of Finance for the purposes of the circulation fund 
Other assets not included in the foregoing........ 


On Guaranteed 
First Mortgage 
cates 
Safe beyond ques- 


tion and uncondi- 
tionally guaranteed. 


Send for descriptive circul 
without slliguion af 


Jan. 7 
Rituminous-coal production 
Lumber production 
Beehive-coke production ..,. 
Petroleum prod. (daily av.) 
Freight-car loadings 
Bldg. cont., 37 states (d. av.) 
Wheat receipts 
Cotton receipts 
Cattle receipts 
Hog receipts 
Price No. 2 wheat 
Price cotton middling 
Price iron and steel comp. .. 
Copper, electrolytic, price .. 
Fisher's price index 
Bank loans and disct. total 
Debits to indiv. accounts .. 
Int. rates, call money 
Business failures 
Stock prices 
Bond prices 
Int. rates, time money secee 
Federal reserve ratio .ssccce 
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S. J. MOORE, President. J. A. McLEOD, General Manager. 
Auditors’ Report to the Shareholders: 
We bave examined the above General Statement of Liabilities and Asscts as at Sist, 1927, and compared kt 

the books at the Chief Office and with the certified returns from the Branches. The ‘sa investments and cash on at 
Chief Office and at the Toronto and Montreal Branches were verified by us at the close of business on ae: 
have obtained all the information and explanations that we have required, and im eur opinion the transactions of the which 
notice have been within the powers of the Bank. 

jon the above statement discloses the true condition of the Bank and ip as chown by the books 


D. McK. McCLELLAND, F.C.A, 

at Waterhouse & Co. 
a with Riddefl, Stead, Guten 
Graham & Hutchison 
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LSOd TVIONVNIG ee ! —— 
: : itibi r & Paper Co. | one: Um 
| _ Pulp & Paper ! Financial Structure of Enlarged Abitibi Powe pe Investment Securities 
“SOME DISAPPROVE | scones vit De rier, ., | RL. HEE Newman, Sweezey & Co. an 
: r 1a year ago, and as com- > 4 | 
_ OF RECENT OFFER | eis, tere has ‘been a decline. ot | sage uae ee a co 
r ent. in the tota nds (\ 000, eld by public treal a 
TO SP ANISH RIVER exports. Exports of pulpwood _ "siren.0e Largely = by Abitibi and Spanish t. James ee on 4 


_—_—., , | against 1,391,738 cords a year ago. The Abitibi —< B 
ver That Investing Public| | The fine paper mills appear to be Power & Paper : ia 


doing an excellent foreign business : 
Are Jarred by Exchange and exports of book paper for 1927) - weeissee Will be largely exchanged into Abitibi Company ing the p 


: issued by 
Overture amounted: to 9,987,000 pounds, as 9,447,000 Virtually all held by ———————— Capitalization T e d C issu 
compared with only 6,054,500 pounds will depend on he | a urenti e ompany a 


c of this hs 

a@ year ago. a 9 encom a ve ees % 

also increa uring the year by nner 3 
Bi about 30 per cent. Fort William py *pe0,ee8 Leeeels 4a tp Geet View Spanish River LIMITED * 
y ; . The total value of the exports of P Cor an v.) F 40,000 shs All held by ——— P a 
_ By Accepting Proposal. Span- paper and its manufacture amounted —— ws too : p exchange re- - 
ish ferred Receive in 1927 to $129,637,687, as against ferred. 3 


Dividend Increase of $121,414,513 in 1926. The pneneens, eehae Held by public 
i d 4,000,000 u 
$1 Per Share by oe increase of over £9,000,000 in Manitoba Paper Bi Preferred "30000 Largely held by Abitibi and Spanish Manuf f 3 at the pre 
From Our Own Correspondent _- | the total exports of newsprint paper. Commen (N. p. v.) i25,00cke, = Al ed bg ————— anufacturers of - d the divisi 
From the foregoing, it can be seen e oa. ‘ ment wh! 
MONTREAL—There has been | 11 21'the year just concluded, with the Ground Wood Sulphite Pulp , fair retur 


criticism of the exchange offer ; : 
: ; t f the fine paper produc- 000, Held by publi ! 
to the Spanish River preferred ons, | as not been satiafoctory for the Murray Bay To, Preferred 7250.00 Largely held by Abitibi and Spanish ‘ Wood Boards and Newsprint Paper «d . is —S 


‘the Abitibi Power and Paper |‘ Sg) UE cicthnectecce nce 
Seams. Bor instance, Financial industry as a whole. Paper Common (N. p. v.) 50,000 shs. All held by . - industry 
*3 which ha’ 


», one of the Montreal finan- : . ; : : . 7 las ; 3 
: The accompanying chart graphically shows the relation occupied by| these properties behind the common shares of Abitibi. Ultimately, per- ’ 
balloting, says BROMPT ON P ULP the new enlarged ‘Abitibi Power and Paper Company and its various com-| haps, some switch in the capitalization of some of the subsidiaries may GRAND MERE QUEBEC 7 on 


past | Spanish :; 
ay om feed t steadily by HAS SOLD 10 000 ponents. At the moment, it is impossible to give the outstanding capi-| take place which would eliminate all the complicated accounting due to seas ainée 
’ 


i investors, who after carefully talization of the Abitibi company; one of the reasons being that the| the complexity of such a financial structure. . . i company 
ing the company’s financial Spanish River preferred shareholders have three conversion options which For the ultimate future, the merger should be productive of savings. a lets for i 
od a oe oo — ores TREASURY SHARES they may exercise. The capitalization of the Abitibi Power and Paper| Many of the bonds of the subsidiary companies carry a rate of interest — 
Preferred stocks ou tha Mantcenl : will depend on exactly how the Spanish preferred exercise their options | higher than that at which Abitibi can borrow money. Then, again, the — C. 


4 i with a { aaa. bow 10-00 ety. Sale Was to Re-imburse From the chart, it will be seen that Abitibi and Spanish hold large | charge—that is those sections of the preferred which are held by other I hold fe 
ae has been little or no speculation Company for Capital blocks of the preferred shares of the St. Anne, Fort William, Manitoba | interests. Ultimately the Abitibi Power and Paper Company will make > of the Ca 
» im the stock for some time, therefore, pany Pp and Murray Bay companies. This, of course, puts a much larger equity in large annual savings by refunding operations of one kind or another. ORT 3 pany “* 
_ if is the investing public, whose confi. - Outlays Se iecanc ert onerenerectncapsinpneeteegaiennseenttsncnnnenennsitceseere= teers aetna om oar eater , each. (Will 
been rred rece bs 3 | 

¥ orate . : prises—the power plant at Grand | reserves for its new paper plant in se be able to 


: lopments. This rred stock —_——- 
4 always sold in the market between From Our Own Correspondent HYDRO-ELECTRIC Falls and the paper mills in the | the province, the International Paper have comn 
and twenty points above the com-|_ MON TREAL.—The Brompton |} N, B, Inter. P. aper : north—are not only destined to be- | Company is providing a perpetual ; and he st: 

but in the final show-down they| Pulp and Paper Company has sold, Holdi AT GRAND FALLS come important elements in the in- | supply of wood for the operation of ; listed soo) 

boss. Gn Sevencine no laree at a satisfactory price, 10,000 treas- Incr eases Moldings dustrial life of New Brunswick, but | the mill. This is an example of the a “tnt 

: rred soa & % ch ury shares. This increases the total | ———- NEARLY FINISHED the vital character of their products | policy of the company to build for a that there 
pref Ts 0 panis outstanding stock from 140,000 of From Our Own Correspondent permanence to the end that its en- a stock in t} 


and the organization back of them oi ° 
definitely announced that they | 150,000 shares. MONTREAL. — The New assure permanence to the undertak-|terprises shall endure for all time N ewspr int and Sulphite P ulp Se ee a 


will not accept the offer and that in| ff, W. Tobin, the president of the | ick I tional P ° ; 7] tat thoes dicetts and indicectt 
: ir opinion it is unfair, Appar-| company, in announcing the sale of Brunswick International Paper Timber Reserves Acecumu-| ings. 2 ; and that those directly - indirectly uation, on 
F ently, the attitude of the manage-|the stock to private interests, men-|| Company oven the past year or 1) Jation for International | __‘™ the accumulation of timberland ' dependent on them shall prosper. HEAD OFFICE. | fix any ¥ 


nts of the two companies involved | tioned no price, but as the present : Sen tn Oe . 
’ : ’ : timber holdings in New Bruns- : 
BS value ‘of Spanish preferred was in, | ™azket for the stock is over $60 |} wick which to-day total 2,348 Paper Mill Proceeds CANADA CEMENT COMPANY BUILDING _ Hiras 
" flated prior to the announcement of , g square miles, an area slightly The Hydro-Electric Development DOMINION TEXTILE CO., Limiten ‘MONTREAL, P.Q. 3 ne 
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to the shareholders. | figure close to this for the shares. Saas te  thgepmece mac er — }at Grand Falls on the Saint John { bought, at 


sast year, Spanish earned its divi-| Thus, the transaction will net the . River, New Brunswick, has pro- ee : r opini 
_denc ts by only a narrow | company, in round figures, $500,000. eee es _ ped gressed so far that it can now be ills at PORT ALFRED, P. Q . B oe think 
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manne situation existing in the | the plants include the completion of | alle ies ae tions which had to be contended with = : “are ave any 
prin ustry will prevail prob- | the new newsprint mill at Brompton- || Falls It i: ‘the tae oie by the contractors. The plant will be EDMUNDSTON, - material 1 
ibly for some time to come. ville, and improvements which have | ‘tion. It is the at) lycro || operated by Saint John River Power MANUFACTURING ~ Re a ‘: So far : 
Spanish River preferred sold a8 | been carried out at the East Angus|| ‘evelopment in the Maritime Company, a subsidiary of the In- 2 Shredded 
h as 160—and it seems a fair| plant. Ina letter to the shareholders || Provinces and is designed for || ternational Paper Company, and will ALL LINES OF WHITE AND GREY CoTTONS, PRINTS, SHEETINGS, uing to m 
amption that in view of the over-| announcing the sale of the shares, an installation of 80,000 h.p. be the largest hydro-electric devel- SHIRTINGS, PILLOW CoTTONS, LoNG CLOTHS, CAMBRICS, DUCKS, eine reaper s 
sion of the industry that figure | the president says that Brompton is The plant will have an initial || 4 ment in the Maritime Provinces. BaGs, TWILLs, DRILLS, QuILTS, BuREAU CoveRS, TOWELS AND : ok ea eee N 
discounted the participat- | in a strong liquid position, and oper-|| installed capacity of 60,000h-p. |! Designed for an installation of 80,- TOWELLING, YARNS, BLANKETS, Rucs, TwINes, Narrow Fasrics ote. 5 
es of moe ferred shares. | ations are proceeding satisfactorily:|| Produced by three 20,000 nee 000 horsepower, the powerhouse at AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
pled with this The reason why the announcement || #enerators. ene eae Grand Falls will have an initial in- IN RUBBER AND OTHER ng 
Y of the sale of the Groveton plant was | on » — stallation of 60,000 horsepower in REA WINNIP ANCOUVER 
nd requirements. deferred was at the request of the || Sidiary of the Canadian Hydro- three generators of 20,000 horse- MONT L TORONTO EG c 
spite the fact that had there | purchasers. That plan had long pre-|| Electric Corporation. Its com- |! nower each. 
een no merger, there was no possi- | sented a serious problem to the man- pletion will allow the com- Timberland Reserves 
lit; at least for a long time, of any | agement, as for years it had shown|| Pany to proceed with its new ; ae SnD henail 
n¢ for Spanish pre-|q considerable operating loss, and|| Paper mill and will make avail- The year which has just close 


rre¢ Yet by accepting the offer) was a serious drain on the profits|| able a large supply of low cost also a a eo of the a 
ac i ferred i | power for other industries in || sembly of timberland reserves for 
; —m the oe 1 moe | obtained at all the other plants. meee: r ca atta aiden the Hote inteomaten 
International Paper Compan 


 @tease of $1 per share per annum, an ( ‘iona will 
me D eer Sevtaalister would not ABITIBI COMMON soon build in Northern New Brene- 
‘Rave been possible without the mer- IS SHAPING WELL | one of the present issue, will be placed | Wick. In 1927 the company pur- 
. Moreover, the new preferred immediately on a $4 dividend basis pene 1,385 nates of a 
maf Abi a fv a ec | New Stock: Will be Placed on| fait lr Sat Hutto ry Maoh Al unr, le 
d of the Spanish River. In| © $4 Dividend Basis, Yield- | pares very favorably with Price Bros.| square miles held prior to 1926, give Are Canada’s Best 
r re} - r : y j f a yieidin . er cent. an . s s 
the two securities will not be ing Over 514%, ia Valley maibedts which is not | the company, for its new mill, a total 
ble, from a sent? angle. ie nes ae yet on a dividend basis, selling around = ee nome a ies 
half share of new com- e total newsprint production in| 78, slightly in excess WAB O COTTONS I to the fi od 
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to them, Spanish River pre-| present arrangements. i eanuee Lej | ers to the purchase of new equipment; | Permanence to Undertakings : , . 
shareholders should not ne- | nine newsprint and pulp mills with an — - i . oie ot * a. The From year to year _ paper and Three Rivers, Que. Limited 
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that on their old stock they |tons capable of development up to a) vity is the addition of four new ma |&teater part in modern civilization, NEWSPRINT 


a entitled to profits from the | million tons and developed water power | chines which will be added to the print | 20d the consumption of each is grow- 
Spanish River Pulp and Paper Mills ce eg, ee. ewer, with (0 stated | mill. At present, the company has in-| ing at a faster rate than increase in IROQUOIS FALLS, ONT. 
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- gate them for the loss of icipat- | industry, and the low cost of production | ° oe 
- ing in the far distant Avett pro- | in its mills, the common stock of this | Canadian Paperboard Company Limited 
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yet ea Mealine te Seasonal-and the to see me” | OPS rere . =f : 200 Fifth Avenue, New York City 
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Your Investments 


Investment questions and problems sub 
will be answered by letter and those of 
We cannot extend this service to non-subscribers. 
envelope must always be enclosed to cover the direct reply 

inquiries on sheets separate from other in 


Building Products 


Please give me information regard- 
ing the preferred and common stocks 
issued by this firm. A fair quantity 
of this has been purchased at $35 per 
share. 

We have information which leads 
us to believe that Building Products 
common is an attractive speculative 
eommon stock. 


Lake of the Woods 


Do you consider Lake of the Woods, 
at the present price and having in view 
the division of the stock, an invest- 
ment which combines security and a 
fair return and has a chance of appre- 
ciation? 

Lake of the Woods common stock 
is somewhat speculative as milling 
industry depends on foreign markets 
which have been contracting. How- 
ever, the company is well managed 
and over a term of years, its posi- 
tion’ should tend to improve. The 
company may acquire domestic out- 
lets for its flour. 


Carbon and Alloy 


I hold four shares of the capital stock 
of the Carbon and Alloy Steels Com- 
pany of Welland, Ont., par value $100 
each. Will you please advise me if this 
stock is worthless, as I do not seem to 
be able to get an offer for it at all. I 
have communicated with the secretary 
and he states that this stock will be 
listed soon, 

Our information from Welland is 
that there is no local market for the 
stock in the Carbon and Alloy Steels 
Co. of Welland. Our informant, who 
is in a position to know the local sit- 
uation, says that it is impossible to 
fix any value to the stock. 


Hiram Walker-G. & W. 


Would you advise holding Walker’s, 
bought at 50, for considerably higher 
prices? I would also thank you for 
your opinion of Shredded Wheat. Do 
you think there should be an apprecia- 
tion in this stock shortly? 

The stock of Hiram Walker-Good- 
erham & Worts, is a promising spec- 
ulation at present prices, and we do 
not think that unless there come a 

neral slump in the market you 

ave any reason to anticipate any 
material reaction. 

So far as we are able to learn the 
Shredded Wheat Company is contin- 
uing to make progress. 


National Steel Car 


I would be glad of your opinion on 
this concern. 
‘ The imthediate outlook for Na- 
tional Steel Car is very good, in the 
opinion of most observers. The rail- 
roads are buying-a larger amount of 
equipment this year than they havy 
for some years past and the com- 
pany is gradually expanding its fa- 
cilities so as to secure a diversity of 
product. 


The difficulties of the railroad car | 


equipment companies in Canada are 
traceable to the fact that the capac- 


general interest will 


in excess of the requirements of the 
railroads, This excess capacity may 
be gradually taken up, first by di- 
versification of products, and, sec- 
ondly, by a gradual growth in the 
normal demands of the railroads, 


Zimmerknit 

I would appreciate whatever advice 
you could give on Zimmerknit. 

Zimmerknit is a company with 
reasonably good prospects in the 
knit goods industry and recent con- 
firmation of a plan to merge another 
company with Zimmerknit probably 
enhances the speculative attraction. 
The company in its career over a 
decade could be classed as successful 
and the management continues in 
office since the offering of the stock 
to the public. 


Canadian Associate Co. 

Within the last few weeks the “On- 
tario Farmer” and also the “Saturday 
Night” have discouraged the buying of 
shares on the grounds of poor market- 
ability and the prospects of safety be- 
ing rather speculative. Some others 
and myself have bought shares and will 
be very glad to have your opinion on 
the present condition of this company. 
We realize that there is a chance to 
take in all these investments and if 
this company is not holding up, we 
shall be very glad to know it in time. 

As a result of your letter of Janu- 
ary 9, we have taken the occasion 
to make another thorough investi- 
‘gation of Canadian Associate Com- 
panies. 

If you have been reading The 
Financial Post during the last few 
months you will doubtless have 
noticed several enquiries on this 
company which have been answered 
through The Post and in which we 
have reiterated our belief that as a 
speculation, this stock holds very 
good possibilities for the next few 
years. 

In your letter you mention the 
question of its marketability. As 
regards this point, there seems no 
doubt that the market for this stock 
is rather poor. As we understand 
it, this stock should have been 
bought with the view to a perman- 
ent investment, at le. t for sever.l 
years, because there is very little 
possibility of much trading taking 
place until the common shares are 
put on a divid.nd bas‘s and attain 
some value of their own. At that 
time there will probabl~ be a de- 
mand for the stock and there should 
be no great difficulty in disposing 
of it. At the present time, however, 
we understand that the company 
does not attempt tc make or create 
a market for this stock and that 
practically all of it is held as a per- 
manent investment, for the present 
at least. 

Regarding the stock itself, we do 
not think there is any reason to 
doubt the safety «tf your principal, 
for that matter, the company should 
not experience a great deal of diffi- 


ity of the various plants is greatly 'culty in making sufficient money to 
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Investment Information 
Brought Up to Date 


Changes in capitalization, properties and earnings 
naturally affect the status of corporation securities 


from time to time. 


Our 40-page book “Canadian Corporation Invest- 
ments” gives up-to-date information on a large 
number of investment securities which we have 
distributed. The companies covered include some 
of the most prominent public utility and industrial 


corporations in Canada. 


Investors who are seeking suitable securities for 
investment of current funds will find in this book 
essential data on attractive issues. 


Copies free on request. 
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mitted by subscribers of The Financial Post 
be published on this page. 
A two-cent stamp or stamped 
. Write mining and insurance 
vestment inquiries, 


pay its preferred dividend. This 
dividend as you know is on a fairly 
high basis and gives a pretty fair 
indication of the speculation in- 
volved. With regard to the common 
stock, nothing has been earned on 
this as yet. The 1927 earnings were 
just sufficient to pay the preferred 
dividends. We learn that the com- 
pany’s business for the latter half 
of 1927 was very pretaite but that 
the former half of the year will, on 
account of unfavorable conditions in 
the Workmen’s Compensation in the 
Province of Quebec, tend to eat up 
any profits that have been made 
earlier in the year. The prospects 
for the future are, we believe, fairly 
bright, and we have considerable 
faith in the calibre of the manage- 
ment of the company. Nevertheless 
marketability is an important factor 
in investment and we feel that the 
company should go further in im- 
pooting its investment in that direc- 
ion, 


Northern Mexico Power 


Kindly give me your opinion on this 
company. 

Northern Mexico Power is a com- 
pany which has shown increasing 
earning power in the last several 
years and the investment should re- 
main satisfactory if political condi- 
tions in Mexico continue to improve. 
It may be pointed out that the com- 
pany’s operations are carried on in 
a district which appears to have been 
freer from disturbance than most 
other districts. There are rumors 
also, of absorption by International 
Power. 


Lethbridge Breweries 


You state you do not understand my 
enquiry regarding common stock of 


Lethbridge Breweries at 97. I might | 


state that the capital of Lethbridge 
Breweries is $2,500,000, divided into 
23,000 ordinary shares of $100 each, 
and 2,000 preferred shares of $100, 
purchased the ordinary shares at 97. 


We are informed by a correspon- 


dent, whom we consider reliable, 


that Lethbridge Breweries at 97 ap- 
pears to be cheap. It is reported 
that the company in 1927 earned ap- 
proximately 25 per cent. on the com- 
mon stock and the outlook for 1928 
}is no less good. The book value of 
the stock is $138. 


Northern Bakeries 


Have you any information about this 
firm? 

Northern Bakeries is a common 
stock which has had a very good 
record in the last year and we be- 
lieve that the future is reasonably 
bright under the present manage- 
{ment and control. There are con- 
tinuous rumors of mergers or a re- 
alignment of this company, which 
from a market point of view enhance 
the possibilities. But it is well to re- 


member in this connection that s0 | 


far there is no official intimation re- 
garding the possibility of a merger 
or absorption or any other move 
which would be to the benefit of 
| shareholdets? 


Canada Gypsum 


I have a few shares of common stock 
of the Canada Gypsum and Alabastine, 
Ltd., and am considering the purchase 


of a few more shares. Before doing so | 


I would like your opinion, 

We have been unable to confirm 
the report that Canada Gypsum com- 
mon is earning at the rate of $8.50 
per share, but we are informed on 
the best of authority, that the com- 

is making good progress. There 


THE FINA 


cessful breakfast food manufacturer. 

The company in which you are 
asked to buy stock has yet to prove 
itself on so many points that the 
investment must be considered high- 
ly speculative, 


Service Station 

Would you kindly give me your views 
on Service Station Equipment Co.? 

Tne outlook for Service Station 
Equipment Co., Ltd., is good in view 
of the fact that the demand for 
motor car fuel appears to require a 
constant addition to the number of 
service stations on the highways. It 
noe be pointed out that not only are 
additional stations being constantly 
constructed for existing highways, 
but that there are new highways be- 
ing built and planned in geat num- 

r. 


Canadian Bakeries 

What do you think of the future 
prospects of Canadian Bakeries com- 
mon 

The latést available information 
regarding Canadian Bakeries is that 
the company is going ahead gradual- 
ly. There appears to be no reason 
for any immediate substantial ap- 
preciation in the market value of the 
common shares. The rise from 34 
to 42 apparently was on the assump- 
tion that the company would be in- 
volved in a merger, but this rumor 
evidently was unfounded. The De- 
cember 23rd, 1927, issue of The 
Financial Post contained a list of 
twenty-five common stocks, which, 
in our opinion, are in position to ad- 
vance in the coming year if the gen- 
eral market is favorable. 


List of Investments 


I would appreciate receiving some ad- 
vice regarding the following list of my 
investments: 

25 Brazilian Traction—221\. 

25 Steel of Canada—201. : 
50 Quebec Power—85%. 

25 Canada Cement—307%%. 

25 Hollinger Gold Cons.—18.00. 
25 Noranda— 24.00. 

Brazilian Traction at 221 may be 
discounting the future to some ex- 
ten, but I believe that over a term 
ef years the investment should be 
satisfactory. 


| Steel of Canada at 201, the share- 


| holders have reason to anticipate big 


things from this company in the next 


I\few years, especially if there are 


some moderate revisions in the tar- 
iff as regards steel products. 
Quebec Power at 85% is a good 
investment, but should be salted 
away for a long hold. 
Canada Cement at 30 is a specula- 
tion which may result satisfactorily 
| if held for some time. 
| Hollinger at 18 and Noranda at 24 
appear to be moderately priced. 


I would very much like to have you | 
give me your opinion on the following 
list of stocks and bonds: | 

2,000 Shares Mining Corp, ... 3.66 | 
20,000 ” Lucky Jim Lead 
and Zine 21 
3,000 Thompson-Cadillac .40 
5,000 Champion Gold Rf. .20| 
| 10,000 Wettlaufer ee 05 
300 Mt. Vernon Oil 
Co., Ltd. 
100 Brantford Cdge. 23.00 | 
100 Brampton Pulp .. 34.00 
200 Seagram 24.50 
220 
38 


1.00 


Walkers’ G & W_ 62.00 
Eastern Steel 

Produce Pref. .. 
44 Do., common .. 
i 50 Northern Canada Pr. 
Corp. Pref. ..... 100.00 
i 15 Do., Common ... Bonus 
210.00 
28.00 


25 
| 200 - 


$5,000” 


| Replying to your letter of Decem- | 


| ber 30th, we would make the follow- 
ing comment; first on your mining 
| holdings: 

| Mining Corporation is an attrac- 
| tive speculation. 

Lucky Jim Lead and Zinc Mine at 
21 cents has considerable possibili- 
ties. : 

Thompson-Cadillac at 40 cents is 


pan 
is the possibility of competition for! a fair speculation. 


this company in Canada by a well 


the Canadian company will be able to 
| hold its own in any market situation, 
| assuming that the management con- 
| tinues capable. The company’s de- 
posits of gypsum will last at least 
40 years in the opinion of persons 
who have appraised the property. 
siiealin 
Brazilian Traction 

Will you kindly favor me with your 
|} opinion as to the possibilities, etc., of 
| Brazilian Tractions, particularly since 
the recent split of stock and the rights 
issued to shareholders? 

Brazilian Traction has risen very 
rapidly in market value in the last 
year and it is possible that in the 
next year the progress will be some- 
what slower. However, it is under- 
stood that the company is doing ex- 
cellently and the split in the stock 
will tend rather to increase its pop- 
'ularity than otherwise. 
| In our opinion, Brazilian Traction 

| is one of those common stocks which 
| should be held for a term of years in 
lorder to profit to the utmost from 
!the favorable conditions that have 
been developed since the war. 

| Brazil is prosperous-and is reason- 
‘ably well governed. The prospect of 
| political turmoil is remote and the 
| stabilization of the currency will 
[have a general, beneficial effect 
which offsets the fact that the stab- 
ilization point is somewhat lower 
| than could have been desired by this 
company. 


Vitomin Cereals 

A salesman has been in the district 
lately selling stock in a firm called 
Vitomin Cereals of Vancouver. They 
are, I understand, going to manufac- 
ture breakfast foods and other mill 
products. Would you kindly advise me 
regarding this company and what their 
chances are of success? 

All new ventures are speculative. 

In the circular which was sent to 
prospective owners of stock in Vit- 
omen Cereal, Ltd., is mentioned the 
fact that there have been great re- 
turns from investments in four 
companies manufacturing breakfast 
foods, but nothing is said about the 
money which has been lost by in- 
vestment in companies manufactur- 
ing breakfast foods which have not 
been popularized. It does not re- 
very long memory to recall 
scores of breakfast foods which have 
had their day and then disappeared. 
And there are scores of other break- 
fast foods which have never had even 


y 

The ideal breakfast food from the 
joint of view of the investor is the 
breakfast food which people will eat. 
The successful company manufactur- 
ing the ideal breakfast food is the 
company which is well managed, ade- 
quately financed and with manufac- 
turing costs as low as the manufac- 


Champion Gold Reef at 20 cents | 
known U. S. firm, but it is believed | has possibilities in the distant future, | 
}such that the stock will increase in 


in our opinion. 


turing costs of the competing suc-| it is understood that the company is 


The same comment might apply | 
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making excellent profits and the rec- 
ord of the investment would indicate 
continuous progress. 

Your i vestment in City Dairy 
should be satisfactory, despite the 
fact that the stock has had a long and 
continuous rise. 

You have made an enquiry about 
Northern Canada Power preferred 
and common. Ninety per cent. of 
Northern Canada Power common is 
owned by the Canada Northern 
Power Corporation and, moreover, 
Northern Canada Power Corporation 
has no preferred issue outstanding. 
Therefore, we take it you mean the 
Canada Northern Power preferred 
and common. 

As you are aware, the Canada 
Northern Power Corporation serves 
the whole of the Northern Quebec 
and Ontario mining districts. The 
preferred, I believe, is satisfactory 
for a business man’s purchase, giv- 
ing a nice yield. The present quotes 
on the common are around $65 to $70, 
which, in my estimation, discounts 
the future perhaps too heavily. In 
the pone run this company should do 
well. 


National Radiator 

I bought thirty National Radiator 
seven per cent. preferred shares at 
$97.50. Please give me your opinion of 
them as an investment. 

The National Radiator Corp., de- 
benture issue is an industrial bond of 
the type that has some speculative 
feature to it. This is compensated 
for by the fact that the yield is 
rather high. 

The corporation has been formed 
from a number of companies that 
have been successful and there is no 
reason to believe it will not. con- 
tinue to expand and give full pro- 
tection to the bond holders. It is an 
industrial bond, and the bond of a 
merger that has not yet proved it- 
self and for that reason cannot be 
regarded as of the highest grade. 

The 7 per cent. preferred stock 
which is convertible into common 
stock must be classed as a business 
man’s investment with some attrac- 
tions. Over a term of years the in- 
vestment should be satisfactory. At 
the same time it is desirable to re- 
member that the new company is 
|not a leader in its field. Usually, 
the leader is the most satisfactory 
investment. 


Cement Common 


IT am considering the purchase of the 
Canada Cement Company’s common 
stock which is listed on the curb at $32, 
but before doing so, and as I have every 
confidence in your judgment and integ- 
rity, | am writing you a letter to ob- 
tain your guidance in this matter. 

As you are aware, new interests took 
over the company’s business in October 
at $250 per share. I presume the stock 
| that is listed on the curb at $32 eo | 
'represents the original common stoc 


| after the split was made. 


Stocks and Bonds 


The Canada Cement Company has a 
| virtual monopoly on the cement busi- 
ness in Canada to-day, with the ex- 
|ception of the Province of Quebec, 
where the National Cement Company 
commenced operations a year or two 
ago. The National Cement has onl 
one mill which is located at Montreal, 
whereas Canada Cement ‘has mills all 
over the Dominion, located at strategic 
points. The cement industry is only 
in its infancy to-day, and it would be 
almost impossible, I suppose, to exag- 
gerate its possibilities. 

It is only-necessary to view the in- 


| dintes in the United States to see what 


a brilliant future is in store for it in 
Canada, As the Dominion has less than 
| 10,000,000 of a population, and with the 
| expansion which is bound to take place 
| in the near future, and considering that 
coment in various forms enters into 
| practically every kind of construction 
| work, new uses for this material and its 
products should increase. 

When the foregoing is considered, I 
certainly think that there is a wonder- 
|fu future in store for the corporation. 
|I make no pretense of being an expert 
lin these lines, but looking at it merely 


from a business standpoint, it strikes | 


me favorably. . 

Of course, in answering my question 
as to whether I should purchase or not, 
you will have to take into considera- 
tion the capitalization and assets in 


| order to see what value is behind the | 


|} common stock at $32. If the stock is a 
| speculation, then I should not consider 
ores it, but on the other hand, if 
the stock has intrinsic value back of it, 
and if the company’s prospects are 


Wettlaufer, at 5 cents a share, is a | value from time to time, then I would 


stock of questionable value, in our | certainly like to purchase it. 


| opinion. 

Your holdings of Brantford Cord- 
age at $23 are not likely to be satis- 
factory so long as the Canadian tar- 
iff permits foreign manufacturers of 
binder twine to dump their products 
in this country at prices under the | 
prices which enable domestic manu- | 
facturers to manufacture at a profit, 
while paying good wages. 

Brompton Pulp should be satisfac- | 
tory over a term of years. 

The Hiram Walker-Gooderham & 
Worts stock is one of the most attrac- 
tive of the liquor issues and we see no | 


I fully 
realize that this stock will perhaps take 
several years or more to manifest its 
real value, but the essential thing is 
to find out if it has real value behind 
it, and if the future of the industry 
warrants an optimistic view. 


When Women 
Invest 


One Who Would Do 
Well by Children is 
Worried About Pos- 
, sible Succession Duties 


A WEEKLY FEATURE 


I am a subscriber to your paper and 
depend altogether on information you 
give to others. ‘ 

I wish to know how best to invest to 
avoid unnecessary succession duties and 
lawyers’ fees at death. I have worked 
hard, and saved in order to provide 
for my old age and will hope to leave 
a little for my children. But in owning 
a share or two here and there in differ- 
ent. parts of Canada and the United 
States, I am told the lawyer will get 
all I leave. 

Duties on Bonds 

Kindly make it plain How best to 
avoid this. , 

I own $1,700 in $100 6%% per cent. 
S. W. Straus & Co. bonds. Do you think 
it better to sell and buy common in 
Canadian industrial companies. If so, 
kindly recommend ‘some that, in your 
opinion, will appreciate. 

My holdings are: 

$1,700 S. W. Straus & Co., bonds. 

2 Northern Canada Power 6 per cent. 

£100 Dominion Iron & Steel 1939 con- 
solidated 5 per cent. 

7 International Power preferred, 7 
per cent. with bonus of common. 

1 Ogilvie common. 

9 Fraser common. 

8 General Steel Ware preferred. 

3 Jantzen Knitting Mills, with bonus 
of common. : 

6 Dr. A. W. Chase preferred. 

$10,000 in first mortgages on real 
estate. 

$10,000 life-insurance, 
life now in eleventh year. 

I also am maintaining $500 govern- 
ment annuity for each of my children. 

A great deal of my holdings were 
purchased before I ever had seen The 
Financial Post, as you will no doubt 
notice. They are not of your recom- 
mendation for a woman. But as I have 
them, what better can I do than hold 
and trust to the future for improve- 
ment? 

Your letter really concerns a 
problem of a legal nature rather 
than one of an investment nature. 
While we think that you should per- 
haps discuss this with your lawyer, 
we have consulted various persons 
without divulging your identity and 
have reached the conclusion that the 
succession duties applicable to your 
estate will not be so very serious. 
Most of the provinces have recipro- 
cal arrangements and the Saskat- 
chewan tax on an estate of less than 
$20,000, going to near relatives 
would be one-half of one per cent. 
The first $10,000 of an estate !s 
exempt from taxation and one per 
cent. is assessed on the other $10,000. 

As regards securities held in the 
United States, it is necessary to 
point out that there are 48 varieties 
of inheritance tax laws in that coun- 
try. In the main there are recipro- 


twenty-pay 


ada Cement Company places a value 
on the assets about 20 per cent. 
greater than the figure at which the 
old management sold the company 
so recently. 

We are inclined to the belief that 
the price at which the old manage- 
ment sold the property places a more 
accurate value on the assets than 
does current market quotation for 
the common stock. Therefore, if 
you do not want to make a specula- 
tion, leave the common shares of 
the Canada Cement Company alone. 

In our opinion, you have sized up 
the position of the compan 
ably. We have simply amplifed the 
remarks in your sixth paragraph i 
garding the value behind the com- 
mon stock at $32 a share., 


Inter. Pete 


national Petroleum 
Nickel. 
International Petroleum and In- 
ternational Nickel are stocks which 
should be acquired for a compara- 


' 


Please give me your views on Inter- 
and International fj 
} 


} 


tively long hold. Doubtless there 


will be fluctuations in the market 
value from time to time, but we do 
| not think that the investor has much 


ito worry about, if he does not carry 


the stocks on too slim a margin. 
| ‘The oil anie 
| have excellent prospects and it is 


' 
' 


distributing companies | 


In closing, I might say that my idea | doubtful if the pending war between | 


in purchasing is to hold the stock per- 
manently, and in time not only to get 
the regular dividends, but to partici- 
pate in the stock dividends and bonuses 
which no doubt will be made, although 
one would have to wait several years 
or more. 

We concur entirely with every- 
thing you say regarding the Canada 
Cement Company. But in your ap- 


|two of the major oil interests will | 
| affect the Canadian situation to any | 
extent. 


Zimmerknit 
I am thinking of buying Zimmerknit. | 


cal arrangements in order to avert 
dual taxation of estates, but we are 
not in position to say if this invari- { 
ably applies to alien non-residents. 

We would suggest that you write to { 
issuing house, giving the name and 

location of the mortgage bonds you | 


Ce . , 
To Holders 
of Securities 


Few investors can an- 
alyze all the factors that 
make investing safe and 
profitable. 


Through a fully equip- 
ped Correspondence De- 
partment we conduct a 
national ee ae 
ment service grows 
steadily in usefulness 
and volume. 


Eighteen years of such 
service enable us to en- 
sure all inquirers, with- 
out obligation, the per- 
sonal attention of a 
of qualified experts. 


The Greenshields Cata- 
logue supplies all the in-~*} 
formation an investor 
requires on over 50 
high-grade 

investments. 

This is only one way in 
which we assist you to 
conduct your business 


by mail. 
| 
| 
| 


hold and ask them whether or not, 
in their opinion, these bonds would 
be taxable from an estate when the 
testator lived in Saskatchewan. 

On the whole, we are inclined to 
think your holdings too speculative 
for a person in your position. The 
hundred pound Sterling bond of the 
Dominion fron and Steel Co. is an 
unsatisfactory investment, although 
eventually there may be a return 
of principal and accrued interest. 
It is regrettable that you bought. 
the Dr. A. W. Chase preferred. Al- 
though the dividend is being main- | 
tained, you have lost something of 
your principal. The General Steel 
Wares preferred stock probably will | 
be satisfactory, but *he company 
has been operating only on the new | 
basis for such a short time that this 
stock hardly can be considered a 
seasoned investment. | 

If you have any funds for invest- 
ment in the near future which you 
desire to put out to give a higher 
yield than is obtainable on govern- 
ment bonds, we would suggest the 
stock of Consumers’ Gas Co., of 
Toronto. Standard common stocks 
which give a low yield, but which 
still have some chances of appreciat- 
ing in value include Montreal Power, 
Shawinigan Water and Power, and 
City Dairy, ‘Toronto. The chances 
of any material recession in the 
market values of these stocks are 
remote in our opinion. | 


C.N.R. Bonds 


A lady, about sixty years of age, who 
holds 5,000 C.N.R. five per cent. 1954 
bonds, has asked me to give her some 
assistance regarding a change of the 
above with a view to getting greater 
income. It can be sold for about 106%. 
Can you suggest two or three securi- 
ties which would give her a yield of 
about $350 per year, without involving 
her in any great risk? 

You understand, of course, that no 
group of preferred stocks giving a): 
higher yield than the C.N.R. bonds | 
held by your friend will be as safe. 

However, if a reasonable diversi- 
fication of risk is achieved, there 
would seem to be little reason for! dustry, which is an essential indi 
concern over preferred stock invest-|/try. One of the preferred stocks is 
ments of good character in the next | that of a public utility which is serve 
ten years, when it is assumed this! ing a growing community. Another” 
country will be prosperous. l-preferred stock,is that of a stronga@ 

We have drawn up a list of prefer-| company in the steel and motor car 
red stocks which, with $1,000 left in| industry. For further discussion ¢ 
the C.N.R. bonds, will give a yield of |the merits of this stock we woul 
$330 per year, or $20 less than the -refer you to page one of our issue 
sum you stated as being desirable. | February 13th. ; 

The list is as follows: _ The most speculative of the p 
$1,000 C.N.R. 5%, 1954 yield. $50.00| ferred stocks probably is Fame 

980 Russell Motor Car prfd. Players Canadian Corp., for the reas- 

%o on that the theatres are well-patre 
ized only when the country is pre 
perous. If we were due for any p: 
longed period of depression, © 
stock would not appear so attract 
from the point of view of safety co 
bined with high yield, : 8 

These stocks are readily mark 
able. If the holder is vigilant, 
or she, should be able to get out ¥ 
little or no loss if economic or other 
conditions appears to presage & » 
change for the worse. < aula 


Write for Catalogue A 


Greenshields : 
& Co 
12S Jobe Sein 
TORONTO OTTAWA 
24 King St. W. 56 Sparks St. 


QUEBEC—80 Se. Peter Street 
283 


35.00 


prfd. 6% 60.00 
1,030 Famous Players Corp. 
8% 80.00 


1 prfd. 8¢ 
550 Wpg. Electric prfd. 
TI gene 35.00 
$330.00 


You will observe that two of these 
preferred stocks are in the food in- 


Cariada Cement Company 
Limited 
5%% First Mortgage Bonds 
Due November 1st, 1947. Principal and half- 


yearly interest payable in Toronto, Montreal, — 
Halifax, St. John, Winnipeg, Regina, Edmon- 
, England. 


very |§ 


ton, Vancouver, New York or Lo: 
Denominations: $1,000 and $500. 


The business of Canada Cement Com- 
pany, Limited, has been in operation 
since 1909 and has fully demonstrated 
strong earning power. Its bonds are 
well secured by assets and offer an 
attractive investment opportunity. 


Price: 103.75 and interest, 
yielding about 5.20% 


Full particulars will be gladly furnishéd 
upon request, 


36 King Street West, 
Toronto 


Telephone: Elgim 4321 


Wood, Gundy & Co. 
Limited 


According to net earnings for year end- | § 


ed April 30, 1927, the common show) 
earnings of $4.35 per share. 


reason why you should sell at pres-!| praisal of the stock, we believe you | maintaining or bettering this, de you 


ent prices. Seagram’s is a liquor is- 
sue about which the public knows | 
little. There are speculative possi-| 
bilities, but we know of nothing 
which would appear to justify the 
stock markets putting a different 
valuation on the stock than that 
which has prevailed for some months, | 

Little real information comes out 
regarding British American Oil, but 


For Economy 


have neglected one important point. 

Only a month or two ago those 
who knew the company best, namely, 
the directors, sold the property at 
$250 a share. We are inclined to the 
belief that the price received for the 
property at that time, pretty well 
represented its real and actual value. 
But, the present market value of 
the common shares of the new Can- 
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W. G. GOODERHAM, President 
GEORGE H., SMITI 
Capital Paid-up ...... e086 
Reserve Fund 
Investments exceed 


E. R. C. CLARKSON, Vice-President 
I, General Manager 
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7,500,000 
60,000,000 


Many thousands of people are availing themselves of the absolute 


security for their savings and th 
this time-tried institution. Your 


e unexcelled facilities offered by 
account will be welcomed. 
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with an organization extending from the Atlantic to the Pacific, the 
“Canada Permanent” offers you a financial service that will fully 
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HEAD OFFICE: 


14-18 TORONTO STREET 


TORONTO 2 


| its share of the business. 


know? If so, do not they appear a 
| good speculation at present price? Is 
the stock an active one? 

Zimmerknit common is a specula- 
tive common stock which is not with- 
out its attraction. The company will 
absorb another company in the same 
line of business and the amalgama- 
tion probably will work out satis- 
factorily. 

Conditions in the knit goods busi- 
ness are somewhat better, and it is 
believed that Zimmerknit is getting 
The stock 
is fairly active on the Toronto Ex-| 
change. 

| 
j 


Brazilian Traction 

Can you tell me what is holding back 
Brazilian Traction? 

Brazilian Traction has risen very 
rapidly in market value in the last 
year and it is possible that in the 
next year the progress will be some- 
what slower. However, it is under-~ 
stood that the company is doing ex- 
cellently, and the split in the stock 
will tend rather to increase its pop- 
ularity than otherwise. 

In our opinion Brazilian Traction 
is one of those common stocks which 
should be held for a term of years 
in order to profit to the utmost from 
the favorable conditions that have 
been developed since the war. 

Brazil is prosperous and is reason- 
ably well governed. The prospect 
of political turmoils is remote and 
the stabilization of the currency 
will have a general, beneficial effect 
which offsets the fact that the stab- 
ilization mark is somewhat lower 
than could have been desired by this 
company. 

The smaller the market value of 
the stock, the more popular it is, 
because more people can afford to 
hold it, and because a one point gain 
on a $50 stock is two per cent., while 
a one point gain on a $200 stock is'| 
only one half per cent. of one per, 
cent. 
We have not heard any rumor of a | 
split in Winnipeg Electric stock. It 
is not impossible that such is planned, 


Are they | 


| 


| ‘ 


| PUBLIC SERVICE|] 
sb Lia Wh NS on 


+S 


ae eee Oe eT CCS ee 


POWER .. , . the mere mention 
of the word instantly calls to mind 
the phenominal success of : 
Montreal Light Heat & Power 
Cons. Commor Stock. and 
although prominent, this is by no 
means an isolated example of this 
class of security— 


the field of public utilities securities _ 
offer the investor immediate ppor- 
tunities we have had our Statistical 


Copies of this valuabie analysis . 
when ready will be sent free to 
Because, ater caretul and exhaus _those entering requests before the 
tive investigation, we are convinced _ supply is exhausted—: 

A comparison of the Leading public utility situation 

is ready at the moment awaiting your request. 


FLOOD, POTTER & CO, 


Members Montreal Stock Exchange 
Members Montreal Curb Mathet 


INSURANCE EXCHANGE BLDG.,, MONTREAL 
MAin 0321 & 2203. 





* Div. 


Rate Jan. 23 for wk. for wk. Jan. 24 Jan. 17 for wk. 


eococcvecee  12+1 
eprchovccccelsta 


eerecee 


avth coeccness tapi 
Montreal .......0002.-124+2 
Scotia 


eeeeeeree 


Nova 
Royal 


eeereeeeeeere 


16 
bb eovccsposcccs l1S4+3 
2 


Toronto ..sccccevsesssI2+1 


Paper— 
Abitibi, com. (no par) 
Do, pref. ...... seve 
Belgo, Can., pref. .... 


5 
7 
7 


Brompton (no par) ... $ 


Do. pref. .....+++. 
Port onal c. (n.p.) 


Mc 
Do. oe eas bes odes 

Span. River, com 

Do. pref. @reeceeee . 

St. Maur. V., c. (n.p.). 

ref 


faa 2nd pref. ....+. 
Can. = S Found., c.. 


pref. 

_ Can. Forgings, com. .. 

Do. Mref. coccvcesce 

C.G.E., com. (par $50) 

-_ Do. pref. (par $50).. 

Iron, com. 

To... pref. ...ccccore 

Can. Locomotive, com. 

eo Do. pref. .....ccce 
n 


avees Belige gana’ 


a eeeeeese 


me Do. pref. .....s0006 


. = 
8 


is 
8g 


Do. pref. ....--+-- . 
Massey-Har., c. (n.p.) 
R Do. pref. ..ce+-++++ 

“McKin. Ind., c. (n.p.) 
5 Do, pref. ...ss+se0 
% Do. Vot. Trust ..... 

Ortario Steel eeeerece 
_ Pref. cocccceces 
a. Hersey, c. (n.p.) 


‘Can. Bak., c. (no par) 
MRE. cocvvccese 
Bread, c. (n.p.). 
pref. (A) ....+ 
TED bbivse 
(new) 


ir 


Fy 


i 


‘ 


FF 


werere 


ry 
avaaeasaBan. was wae ade m3onWds Be ee #.,. me ee 


ligt «oo ate 


=> 


WEEK ENDING JANUARY 24 
High Low Close Close 


Yield 


4.62 
4.90 
5.34 
5.26 
4.12 
4.16 
4.08 
4.89 
4.36 


'_ Oona o 
aac 


OS. misnn. mow 


PH. MEH, HOH, SAME, Sams 
oo: 
<3: S35: eN-1- S338: 


5.00 
6.25 
2.77 
3.30 
5.55 
7.60 
6.95 
7.00 
3.80 
4.00 


251% 280 


265 
187 
248 
210 
£85 
$43 


245 


100% 
185% 
176 


262 
187 
24614 
334 
75 
330 
241 
296 


“9a 
183 
178 


Merchandising— . 


62% 
99 
20 
87 
24 
81 
12 
65 
40 
104% 
170 


5814 
97 
15 
86 
« 22 
80 
1l 
60 
37 
104 
165 
117 
106 


19 
91% 
22 


28114 280 
265 

187 

247% 

340 

375 

340% 

245 

298 


109 
5614 
175 
67% 
107% 
13014 
1ll% 
105 
90 
1055, 
82ly 
116 
14414 
143 
£8, 
103% 
115% 


"5 
72% 


80 
“B) 

281g 

98 


eee 


6 
66 


Sales 


269 
104 
46 
89 
293 
96 
244 
387 


2504 
8265 
090 
100 

40 

58 


25 
“10 
10619 
27592 
212 
235 
85 

20 


“Bb 
10 


42 104980 


108% 
29°: 
98 
28 


95 
190 
56 
92 
99 
183 
175% 


59 
evi 
16 
86 
23 
82 
10% 
61 


447 
74 


26997 
445 
180 

10 
50 
1195 
54 


18388 
4005 
4223 

10 
355 
50 
855 
175 
370 
i7 
20 
30 


50 
1614 
540 
4017 


Range, 


High 


285 
265 
190 
250 
347 
390 
351 
250 
306 


~ 


1928 
Low 


277 
261 
186 
246 
834 
375 
330 
236 
280 


140 
127% 


5 | Sterling Coal 


Div. 


Do. pref. ccoccsesse © 
Can. Bronze, c. (n.p.). . 
Bak ‘peek. accoccdion 8 
Conduits, c. (mo par). . 
Do. pref. 


Yield 


6.40 
6.86 


C. Smelt. (par $25) ..10440 4.78 
. 6 10.90 


Crow's Nest Coal ... 


Do, pref. .....- 
Dom. Rubber, pref. .. 
E. Theat., ¢. (par $25) 

Do. pref. ° 
Famous Players, com.. 

Do. pref. 
Gilman, com, ..- 


eeeeereeee 


. 
“Aa 


Ham. Un. 
Do. pref. 
Hayes Wheel, c. (n.p.) 
Do. pref. 
Holt, Renfrew, c. ° 
Do. pref. ee 
Gotfred., c. (no par).. 
Int. Nic., c. (par $25) 
King Edward Hotel .. 
Lyall Construction ... 
Loew's, com. .... 
Do. . 
Natio’ . 
Do, pref. j...+-+++0 
Pacific Burt, com. ... 


Theatres, c. 


1. 


Rn 
fhomw+ «a+ 3 


. pref. cose 
Sher-Williams, com. ... 
Do. pref. ° 
Standard Chem., pref.. 


Tooke Bros., com. ...+ 
Do. pref. Sse eenes 

Tuckett Tobacco, c. .. 
Do. 

Woods 
Do. pref. .ssccscese 


Beverage— 
Brading Brew. (n.p.). $2 
Brew. & Distil. (p. $5) 5 
Can. Brew. (no par).. $2 
Cc. Ind. Ale. (no par). .$1.5 
Can. Malting (no par) . 
Carling Brew. (n. p.) $2 
Com. Alcohol (no par) $1 

Do. pref. .. . 
Cosgrave B. (par $10) 6 
Chas. Gurd, c. (no par) $2 

Do. pref. ° oid 
Hiram Walker (n.p.). $2 
Lake Ont. Br. (n.p.) $2 
Nat. 5 c. (n.p.).. 


ee ee ee ee 


Do. pref. 
Nat. Distilleries ...... 


Seagram (no par) ... 
Toronto Brew. (n.p.).« 
oil— 
Ajax ee . 
B.C. Oilfields (par $5) . 
Beacon Oil .........+ -; 
Br. Am. Oil (n.p.)..80+2 
Can. Oil, c. (no par).. $1 
Do. pref. ..ccccocce 8 
Continental Oil ...... $1 
Foothills Oil .....+.. « 
Frontenac Oil ..... ese 
Imperial Oil (n.p.) 
Int. Pete. (no par)... 75c 
McColl.-Fron, ... ..-. «+ 
Do. pref. ee 
North Star, c. (p. $5). . 
Do. pref. (par $5).. 7 


|] Petrol Oil 


Supertest. 
Do. pref. ceccocees ° 
Trojan Oil ....... eece 
Venezuel. Pet. (p. $5) 
Voleanic Oil .. 
Vacuum Gas 


Trust and Loan— 


Can. Permanent ..... 12 
Col. Invest. (par $10). 6 


2 


$1.50 


5.20 
5.83 
7.14 
7.36 
7.61 
5.50 
5.69 


3.22 
6.54 
8.53 
7.14 
7.60 
2.06 
3.50 
6.93 


8.21 
4.44 


FMAM Aa me, Somes 
AWIDMSRAUwD. Baars 
PAISSReRHK OR: SOHAS 


High 


99 

7914 
110 

35 
102 
275 


135 


Low 


98 
15% 
10934 
35 
102 
260 
i83 
120 
2814 
49 
104% 
109 
120 
152 


7 
&2 
27 
98 


92 


52 
er. 


Close Close 


99 
78 
110 
35 
102 
271 


100 


o4 


2842 
1675 
58 

5 

10 
7843 
531 
81 
20 
1859 
140 
5 

20 
922 
604 
60 

5 
435 
10 
200 
5 


“91% 69716 


52 


103 


"17 
35 
37 


177 
‘50 
910 
547 

2 


265 
4900 


1% 10140 


36% 21555 
8814 11460 


3242 


ae . 
95 
107 


4815 
1070” 
9623 

50 


64% 14421 


24 
115 
123 

19 


25% 
9% 


62 
“17 
38 
53 
145 
2.40 
33 


160 
13986 
25 
260 
9590 
60 


16900 
31026 
2722 
60 


150 
2717 


6114 10874 
40%, 30964 


33 
2.65 
5.25 

17 

96 

98 
29 

10 


231 


5 


12432 
25 
200 
20 
4800 
195 
10 
1207 
3800 


27 
14 


Sales Range, 1927-8 
Rate Jan. 23 for wk. for wk. Jan. 24 Jan. 17 forwk. High Low 
9814 9 97% 


67 


Stock Market 


MARKET INDICATOR 

20 Industrial Stocks High 
Week of Jan. 25 ....+-eeeeee0 M131 
Week of Jan. 18 ....ceeceeses 110.7 
Month of Jan., 1927 .....+.+. 84.2 

9 Bank Stocks 
Week of Jan. 25 ...... +++ $288 
Week of Jan. 18 ........0++++ 292 
Month of Jan., 1927 .....---. 242 
10 Public Utilities 

Week of Jan 25 .... 
Week of Jan. 18 ... 
Month of Jan., 1927 .... 91 
WEEK’S GAINS AND LOSSES 

Gains casess ves. bay 

ccccoe §& 


Low 
108.1 
105.9 

79.8 


$284 
284 


$111 
110 
85 


Banks 


Utilities .esesees 14 
Traction®s .sseses 

Tontiles ccccccece 7 
Industrials ....+. 17 


Total eececooveeclee 


Public Utility Earnings 


Cape Breton Electric 
November, 1927— 
Gro.s earnings ....+-ccccsseccceees $57,025 
Oper. exp. and taxes ceseseccecsess 48,808 


ereeeereeeeeeeere $13,222 
5,574 


Net earnings ...... 
Interest charges ....ssccsecsseesees 


Balance (for reserves, retirements and 
Gividends) cccccccciccvcccosccccce § THT 


— ee 


BUFFALO QUOTATIONS 


Bonds 
Bfo.-Ft. Erie Bridge 7s, °565 .. 108% 
Bn GB SE. ccccccecccesescs MS eee 
Buff. Gen. Elec. Ist 5s, °39 .. 7 
Bfo. N. &. E. Pow. 5s,, "30 ... 104 
Lockport L. H. & P. 644s, 54. 102% 104 


NEW YORK CURB 
Close Close Close 


Dec. 2 Jan.18 Jan. 25 
37 38 ee 
- 1414 
3 7-16 


575 
59% 


Asked 


Brit. Amer. Oil 
Bunker Hill 
Can. Marconi 
Dom. Stores 
Ford Canada 
Imp. Oil Can. 
Inter. Petrol. 39% 
Inter. Util. “A” wa 
Do., “R” 916 
Nipissing 6 
Noranda ee 
Premier Gold 2% 


Reports that the salmon fisheries of 
British Columbia are being depleted 
are not ey says Major J. A. 
Motherwell, chief inspector of fisheries 
for the Dominion. The pack of 1,306,- 
000 cases for 1927 was a fair average 
pack, he said. 


The Investor— 


Published monthly and sent gratis te 
interested inquirers by 


M‘LEop. YOUNG. 
Weir GC? 


Limited 
Metropolitan Bidg. 
TORONTO 


Foreign Exchange 
NEW YORK FUNDS 


High Low High 
(Premium) (Premium) 


13-64 8-16 11-64 
13-64 3-16 5-32 
3-16 8-16 5-32 
8-16 8-16 5-82 
3-16 5-82 5-32 
eoceee 5-82 9-64 5-32 


STERLING, FRANCS AND LIRE 
Sterling Francs Lire 
Close Close 
19 seese 4875-16 3.93 
20 3.95 3-4 
21 8.92 7-8 
Jan, 23 ..eee0 4.87 1-8 3.92 7-8 
Jan. 24 ..... 4873-16 3.93 
Jan. 256 ....- 4871-8 3.92 7-8 


FOREIGN EXCHANGE 
Jan. 18 
ecccccccccce 80 
23.87 
13.97 
46.92 


eereee 
eeeree 
eeerre 
eereee 


Italian 
German 
Belgium 
Japan 


Gundy and Bradshaw 
N.A.L.A. Co. Board 


It was announced this week by W. 
B. Taylor, president and managing di- 
rector of the North American Life As- 
surance Company, that J. H. Gundy and 
Thomas Bradshaw will be added to 
the board of directors, and there will 
be other additions to the board from 
among the policy-holders. 
intimated that he 
from his offices. 

The present officers of the company, 
in addition to Mr. Taylor, are: W. K. 
George, C. W. I. Woodland, Frank A. 
Rolph, A. C. McMaster, Hon. G. S. 
Henry, and H. H. Ardagh of Newcastle. 

It is understood that Messrs. Gundy 
and Brandshaw are acquiring a large 
stock interest’in the company. 


eereeeertere 
eeereterre 


eereeeeereree 


WHEN REMITTING 


SEND 
= 


MONEY ORDERS 


BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, etc. 
Calgary, Alberta, Canada 
Hon. R. B. Bennett, P.C., K.C. 
P. L. Sanford, B.A. A. Hannah 
©. H. E. Might E. J. Chambers, LL. B. 
H. G Nolan, M.C., M.A. 


Hamilton Dairies 


Zimmerknit 


DENMAN & CO. 


LIMITED 
INVESTMENT BANKERS 


HAMILTON, ONT. 
BRANCH: BELLEVILLE, ONT. 


Mr. Taylor | 
intends to retire 


ASPOINTMENT 


te vesnne Pe PMmNCE OF WALES 


Men whoenjoy smok- 
ing—who like the 
best of everything— 
are particularly fond 
of PICCADILLY, 
a famous smoking 
mixture, in which 
flavour and soothing 
satisfaction are perfectly blended. 


IN PATENT HERMETIC TINS 
AT 25 CENTS 


PICCADILLY 


THE 
ROYAL TRUST Co. 


EXECUTORS 
AND 
TRUSTEES 


Pension Funds Organized 
and Valued 


Equipped with Hollerith Sorting 
ser Tebolatinn Machines 


PIPE & ALLEN 


Qualified Actuaries and 
Statisticians 


Metropolitan Bldg., Toronto 


Private Wire Connection to New 
York, Chicago, Winnipeg, Montreal, 
Toronto, and Vancouver. 


G. F. 
TULL & ARDERR 


STOCK, BOND, GRAIN 
and 


FINANCIAL BROKERS 
LANCASTER BUILDING 


ee 


. 








5 ed 


330 Bay St. 
TORONTO 
Adelaide 333i 


Municipal Bonds 


Dominion Bank Buildin; 
TORONTO | 
Canada 


<5 


K.H.Kompfe & Co, 








wZa- aah. 


f 
Fi 


Econ. Invest. (p. $50) 4 
Huron & Erie 7+% 

Landed Banking .... 

Mont. Loan (par $50).12+1 6. ee 
National Trust 1241 4. oe . ‘ ‘ 
Ont. Loan (par $50).. 12 J oe oes? ‘ cae 
Real Estate Loan .... 7 J ee . 

Toronto Gen. Trusts .. 12 . ee ee eee 
Toronto Mge. (p. $50).10+1 4.5 = ee ae ot 
Union Trust eeet+l 135 135 135 135 


CURB AND UNLISTED MARKETS 
24%, «25 30 
90 92% 92 
12% 16 1214 
90 92 85 
74% 4366 
99 360 
44 5 
70 2 
102 25 


a0 175 
112 624333 


6214 


59% «= 25 
ee Be MONTREAL OTTAWA 


18 HAMILTON LONDON CALGARY, Alberta 


23 
3486 
995 


155 
116 
51 


| 





“(u.p.) $1.20 


| 


Pp 





" 


"Sugar, ©. 


39 
ielt 


97 


ify 


~ 
a 
— 


A 


- Stand. 


E 


75 
145 
5917 
150 


Asch, com. (no par).. NEW ISSUE 


ee 25 
eoe 92% 
21 
92 


. pref. 
‘oods, c. 


¢. (no par) . Sa ea 5 ‘ ; oes ; ; p . 


=. 41 i Do. pref. 
me on Can. — & ges 
Mill. <... Can. N. P., c. (n.p.).+ 
Mill, c... . es 
c. (np.) .. 50e Cockshutt 
7 $10). . pref. ° 
eee ene, Ee Cooksville Sh. Brick, e. 
Do. pref. 
Dom. Engineering ....$ 
Do. Rights 
Dom. Power, pref. .... 
Dryden: Paper (no par) 
E. Dairies, c. (n.p.)..« 
Do. pref. .. ° 
Eng. Elec., c. {no par) 
Do. pref. secesese-s 
Farm. Dairy, c. (new) 


S93. . P. 
268! B a: 


a 
4 


she 6.52 
7.07 


; 
i 


$2,500,000 
Canadian Power and Paper Investments 


LIMITED 


73 
99 
48 
70 
102 
21% 
141 


“62 
115 


73 
99 
48 
70 
10114 
21% 
112 


or ae 


, rey 


gi 


6.86 
2.89 


S= 


+ eeeereneee 


COM. «esse 


abe 


eae as 
100 


87 24203 
5314 


ik 8 5% Thirty-year Debentures 
: mle | Series “A” 


81 28 
25% 820 


42% 


Mm: ms ods Oe HIM 8 a 


880 
537 


see 


a | 

Gold Mfg. (n.p.) $1.50 
ce. (no par) $3 
. c (mo par). " 


prscesee 8 
(m.p.).6 - 
btcoecce V 
(n.p.) .$1.40 
6 


"43% 


: RRSASRZA2S 


%: 
on 


Do. pref. .. ° 
For. Pr. Secs. (no par) 
Illinois Power, pref. .. 
Imp. Tob., c. (par $5) 
Inter. Power, com, ... 

Do. pref. ....ccccce 
Kemsley Milburn ...- 
Loew's London, com... 
Man. Power (no par). 
Mitchell, J. S., c. weee 

Do. pref. 

Mount Royal, com. 


Dated February Ist, 1928. x Due February Ist, 1958. 
Principal and oun interest (February 1st and August 1st) payable at the option of the holder at any ranch 
of The Royal Bank of Canada in Canada in Canadian Gold Coin, or, at the Agency of the said Bank in the City 
of New York in United States Gold Coin, or in Sterling at the Branch of the said Bank in London, Eng- 
land, at the fixed rate of $4.86 2/3 to the £ Stetling. Coupon debentures in denominations of $1,000, 
$500 and $100 with privilege of registration as to principal only. Callable in whole or in part at the 
option of the Company on any interest payment date on thirty days’ notice at 105 and accrued 
interest at any time after February Ist, 1932. 


et Oe 


ONAM WD, 9, HRT MDM, Be 
SSS=sz: 


° 
Us fede aBs bo eae oe ats 


nw 


z3 


eee 


r. (n.p.).. 


As. ean 
mo. oS 


Sew mas 


fs . (no par). 
N.S. Car, ¢. (no par).. 
Do. p —— Fe. c. os 
© evecscsecce . pref. (par pe 
B an Lee. Co seee - ‘ ; Ott. Riv. Pr. (no par) 
| Mont. L H & P (n.p.) ‘ 9 |e a etiades 
- { Mont. Teleg. (par $40) Perfection Glass ..... 
oS Nor. Mex. Pr., c. ..-.. Photo Eng. (no par).. 
: Do. pref. .... E. L. Ruddy, pref. ... 
Ot. & H. Pr., c. (n.p.) Service Stn. Equip. ..$1.60 
> _ Do. pref. .....+-+0+ St. Maur. Power .... 
. or, Pr., ¢. Stapeee., Robt., Festve 
Be bi e Bb60e08eece ver. Secs. (par $5).. 
- . Power Corp., c. (n.p.). St. Law. Pap., c. (n.p.) 
wi on MUU. - cecce ee Dey ORE. vevcoces 
" Quebec Power, c. ..... Standard Clay 
| Shawinigan (no par).. United Secs., com. 

eo Pr., c. (n.p.) os 


Trustee: MONTREAL TRUST COMPANY, MONTREAL 


CAPITALIZATION 
(On completion of present financing) 


eeee 


eeeeeeee 


MH WS, 
Ione 


Issued and to be Issued 
$2,500,000 (Series “A”’) 


Authorized 
"Bay 31, | 5% Thicty-year Debentures: (this (aame): «os ajc sincicn vecccdevenencascinancues, oWbensaas 
41 M 6% Non-Cumulative Convertible Preferred Stock $50 par value (25,000 Shs.) $1,250,000 $1,250,000 
Common Stock (mo par value) c.ccccccccccccccccccccccccccnccvcsccececece 100,000 shs. 75,000 shs. 


BUSINESS: . Canadian Power and Paper Investments, such profits as may accrue by reason of the sale of 
Limited, was incorporated in 1923 under the laws of the some part of the Company’s assets or investments. The 
Dominion of Canada and was organized primarily to interest and dividends on the securities already acquired 
invest in selected securities of hydro-electric, public and to be acquired and interest from call loans will be 
utility, and paper companies. Pending the acquisition more than sufficient to pay the interest on these Deben- 
of such securities the Company may temporarily em- tures. As dividends upon the investments of the Com- 
ploy its funds by diversified investments in high-grade pany are increased and as additional interests in other 
bonds or stocks. The powers conferred upon the Com- securities are acquired there should be a reasonable 
pany by its charter and by its by-laws have been surplus available for distribution on the junior 
designed to allow the management as great a degree securities. 

of freedom of operation as is consistent with conserva- COVENANTS OF THE COMPANY: The Company 
tive financial practice. covenants that it will not issue any securities to rank 
PURPOSE OF ISSUE: The proceeds of the sale of ahead of these Debentures. Additional Debentures may 


~T) © €@€ e © 38 © © © Me a3* 


i 46% 
18214 
103 


there 


103 
108 
118 
104% 104% 


110 
118 
Do. pref. 


Wallace Sand 
Wolthausen (no par).. 


Auwrmwec- oc: 
SSZaBR: AAA: 


TNA, HHA, NS} 


eo Dee See ae 


Ss ‘Transportation— 

ks Can, Pacific Rly. ..... 

- Can. Steam., c.. (n.p.). 

et BO, Pref. coccccccce 
—~ Do, voting ...sseses 


+Arrears. 
xQuotations for 1927. No sales recorded in 1928 to date. 


areas IRE mp RNR Ht BF TI RI. 


Bond Movement of the Week 


Detroit ° 

- _Duluth-Superior ...... 
* Minneapolis S.S. ..... 
' Mexican Trams. ...... 
{ Montreal Trams. 

Ottawa Traction 


'-~ Porto Rico Rlys., c. ... $ 


Do. pref. w.sscceses 


Int. 


Rate Due 
1956 
1941 
1950 
1940 
1955 
1941 


Bonds 
Asbestos, gen. mtge. 6 
Do., lst mtge. ... 6 
Can. Canners ..... 6 
Mexican L. & Pr. .. 5 
Montreal Tram “A” 5 


Week ending January 24 


Range 1927 Range 
Yield High Low High 
6.11 98 88 RSQ 
5.638 102% 99 103% 
5.86 102 9614 102 
7.26 80% 68% 81% 
4.86 100 94% 10114 
4.67 101 96%, 10314 


1928 
Low 
9714 

103% 

10114 
814% 
99% 

10314 


. Latest Price 


Bid 

99 
102% 
101% 

80 
101g 
102 


991, 
103% 
102 
102% 
103% 


High Low 

9R%g 
103% 
101% 


101% 
101 


these Debentures will be used for the acquisition of be issued from time to time provided that the par value 
securities of hydro-electric, public utility» and paper of the debentures issued and those proposed to be issued 
companies, but temporarily may be invested in other does not exceed 50% of the market value of the net 
high-grade bonds and dividend-paying stocks. — of the Company at the time of such issue, and 
ASSETS: The net assets of the Company on comple- then only providing that the net earnings for the pre- 


: . ceding twelve months are at least equivalent to one and 
tion of this financing will consist entirely of cash, call one-half times the annual interest requirements on al 


Resa oat ee 


vi 


PESTER RALATIT 


Do., lst mtge. ... 
- 


a ihe... loans and investments having a conservative value at 


to-day’s market prices in excess of $4,000,000. Among 
other holdings the Company will own a substantial 
— in the Bathurst Power & Paper Company, 
4 m . 


EARNINGS: The income of the Company will be de- 


oe outstanding and on those proposed to be 
issued. 

MANAGEMENT: The management of the Company 
and the investment of its funds will be under the super- 
vision of an executive committee composed of Messrs. 


g A. J. Nesbitt, J. B. Woodyatt and P. A. Thomson who 
rived from the interest and dividends received from its t i imi iti i 
investments to which may be added from time to thane omit eee 


All orders will be received subject to the approval of the proceedings by Counsel and to the issue and sale of 


the Debentures as planned. The right is re j icati i 
seine Geos nostri: zg reserved to reject any application and also, in any case, to allot a smaller 


These Debentures are offered as, if a hen i i j i 
dies ae Gee de ae nd when issued, and received by us, subject to prior sale and the con- 


1939 

1947 
1931 
1937 
1933 
1934 
1937 
1932 
1928 
1940 
1943 
1944 
1946 


4.88 10114 96 10114 
10314 100% 10314 
102.70 100.10 102.70 
106.75 102.95 106.70 
106.55 103.35 106.50 
105.55 102.80 105.85 
111.15 106.85 110.95 
104.10 101.85 104.45 
101.50 99.75 100.60 
103.40 96.50 102.65 
106.40 102.30 106.00 
103.00 96.60 102.90 
102.70 96.70 102.95 


101 

108 

102.20 
106.20 
105.85 
105.10 
110.30 
104.00 
100.15 
102.35 
105,15 
102.40 
102.70 


101% 
102.80 
106.60 
106.25 
105.80 
110.70 
104.45 
100.70 
102.65 


Twin City. €. ccccccce 

OO, PTE,  cccccccece 
Winnipeg: Elec., c. .... 
_ Do. 


4 
ue % 101 
10314 eee 
102.55 102.50 102.20 
106.30 106.25 ... 
106.00 106.20 105.85 
105.65 105.75 105.40 
110.40 110.70 110.30 
104.20 104.45 104.05 
100.45 100.40 100.15 
102.40 102.50 102.45 
106.20 105.95 105.80 105.66 
102.85 102.60 102.60 102.40 
103.00 102.75 102.85 ... 


PRESS esa, . S. : 
eI Sete. - eb . 
NOK MASS + . . 

s 

~ 

= 


coe & 
= ose 5% 
» Textiles— Do. . sceinan 
Can. Conn. Cot., pref, DO. sekccsens coos 5% 
Can. Converters ..... Do., renewal .... 514 
a 5. ‘ Do., refund ,.... 
Ni cas f 7 .» refund ..... 4%4 
Can. Woollens, com. .. ss 5 » wefend: 5-3-8 
-» refund ..... 414 
» refund ..... 444 


PrCl. sevceccees 


PP PPP aaa ee 
TM ewe ans tee 
SIRSSSRALRSE 


-o 
+ be 
+ & 


Barcelona Tr., ¢. 
Do., pref. 
Ont. Steel, com, 


1% Feb. 10 
1% Feb. 10 
113% Feb. 15 
3 9c. — 15 
, . 1%, % Feb. 15 
Bank of Montreal 3%, Mar. 1 
— of ee c 3% Mar. 1 
.» pref. MA 1 
sce -_ 31 Jan. 17 Crow's Nest 4 o 1 
4% Feb. 1 Bank of Commerce 


1%% Feb. 1 Can. Oil. com. 


Do., pref. 
50c. Jan, 31 Mtge. Corp. N.S, 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Feb. 
Feb. 
Feb, 
Feb, 


Mar. 20 


Dividends Declared 


Rate Date Record 
30c Feb. 1 Jan. 15 
1%% Feb. 1 Jan. 20 
1%% Feb. 1 Jan. 7 
1%% Feb. : Jan. 7 


ES 5006s s6bs 
Montreal Cottons, c. .. 
Do. pref. . 

4 ‘enmans, c. (no par). 
~*._ Do. pref. 

*Wabasso Cot. (no par) 

Zimmerknit (no par) . 
Do. pref. 

E General Industrials— 


_ Am. Sales, c. (p. $20) 
Rr Do. f 


Christie Brown, com. 
Do. pref. 
Steel of Can., com. 
. pfd. 
Teck Hughes 
East. Theatres, pfd. 
Russell Motor, com. 
5.29 Do. pref. 
> 6.27 / Montreal, L. H. 
»c& (mp.) . ery ; 3314 b 6 So Canada Power, c. 
‘0 2° » FT. 9a * | Imperial Bank 
, p. (par $25) 8 12.50 Penmans, com. 
Building Prod., com...$1.20 3.11 Do. pref. 
Do. p Standard Bank 
Burt, F. Belding Cort., c. 
| Canada Cement, c. ... . Inter. Paper, c. 60c. Feb, 15 
Brazilian Tr. 134% Mar.1 
Stanfords, 1 & 2 pfd. 1%% Feb. 1 
Can. Bronze, pfd. $1.75 Feb. 1 
Zimmerknit, pfd. 1%% Feb.1 


oe OT O8 OT 
orm BHre- 
ee 


$100 and accrued interest to yield 5% 


Carrying a bonus of 10 shares no par value Common with each $1,000 Debenture. 
NESBITT, THOMSON & COMPANY 
LIMITED 


Royal Bank Building, TORONTO, 2 
Quebec Ottawa 


=. 
™ 
= 


2% Apr. 1 
144% Feb. 1 


ENVELOPES 


1 3 y MACHINE OR HAND MADE 
4815 


Montreal Hamilton 


A.J.Pattison, Jr. 


INVESTMENT BANK 


e BONDS AND SHARES 
“Specialists Unlisted Bonds and Stocks"’ 


219 Bay Street, (°7""*)- Toronto 


&(p. 
ERS 


Elgins fi 


LIMITED 


01-8102-8103 
04-6105-5106 


Gen. Steel Wares, pfd. 1%% Feb. 1 
Amer. Salesbook, pf. 13% Feb. 1 
Wright-Har. be. Feb. 1 
Int. Nickel, pfd. 114% Feb. 1 
East. Theat., c. 50c. Mar. 1 
Para. Osh. Theat., pf. 1%% Feb. 15 
Massey-Harris, pfd. 1%% Feb. 15 
Bank of Toronto 3% Mar. 1 
Royal Bank 3% Mar. 1 
Dom. Engineering 
Dom. Bridge 

Capital Trust 

A. W. Chase, pref. 
Famous Players, pfd. 
McIntyre 


65c. Feb. 15 
5% Mar. 1 
2% Feb. 10 
$2 Mar. 1 
5% Mar. 1 


65c. Apr.14 Mar. 31 


Jan. 31 
Dec, 31 
Jan, 31 
Jan. 31 
Feb. 1 


Free Manual 


Covers over 1,000 Msted New York 


giving high and low prices from 1906 to 
date, dividends, etc, Also gives high and 
low prices New York Cotton, Chicago Grain. 
Send for your FREE copy to-day. Dept. A-24, 


H.C. SCHAUBLE & CO, 
79 Wall Street, New York 


Winnipeg 


Saskatoon 


Vancouver 


London, Ont, 


Statements contained in this circular are not guarant eed but are based upon information which we believe 


to be reliable and upon which we acted in purchasing these securities. 
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The Statement of the Bank 
for the twelve months ended 
December 31st; ‘1927, indicates 
substantial progress. 


hth Ries Salen artee al 


@ apedetos 


Deposits increased by « ~- $10,000,000 
Liquid Assets increased by 10,000,000 
Total Assets increased by - 14,000,000 


Fifty-seventh Annual Statement 


The Fifty-seventh J a ne General as —. Denieien Soe was held at - ent 
Office in Toronto, on , at which the following statement of the 
Profit and Loss Account and the Lisbiitics and Assets of the Bank as on December lst, 1927, 


was presented:— 
PROFIT AND LOSS ACCOUNT 
Balance of Profit and Loss Account, 31st December, 1926... 
Profits for the year, after aetuoting chetass of penrenenent, 
interest accrued on deposits making full provision 
SIPC MGM ARN Gaited. “ts 1.55 ¢acaceteqoeceoseneteus 


$ 1,032,554 92 


1,328,496 40 
$ 2,361,051 32 
—=— 


Which amount has been disposed of as follows: 
Dividends (quarterly) at Twelve per cent. per annum.......8 


One Esehes eeee 
Pont Dee: aren holders of Thirteen per cent. for 
the year ee eeseceess 3 780,000 00 


45, 
65 


38 
23 
ss 


Sees ee eeeeeeeeeeereree 


Contribution to * Pension Fund sipennaens 
Dominion and Provincial Government Taxation.....+.e+e++ 
Written off Bank i 


‘Transferred to Reserve Fund.......+s.+.++++e+sseeeeeess 
Balance of Profit and Loss Account carried 


88 
88 


250, 


5 
s 


Se eeeeeeeeeteeeeeseeeseereeere 


B88 
Beg 
&SS 


RESERVE FUND 


Balance at credit of account 31st December, 1926.......++ 
Transferred from Profit and Loss Account..ccccacccecseene 


GENERAL STATEMENT 
LIABILITIES 


i Stock i iN ee wemwereereeeeeeeeee 
rr... segnecci® 
Balance 


8 
s 
83 


3 
g 


of Profit and Loss Account carried forward. ..++++-+ 
Dividend No. 181, payable 3rd January, 1928 
Bonus, one per cent., payable 3rd January, 1928. .cccccccce 
Former Dividends unclaimed. ...ssreccssvsevnceegrseeses 


Total Liabilities to the Shareholders. ..« eee eneeeess $ 14,362,630 45 
Notes of the Bank in Circulation.......... Kab vebaes eeadl $ 7,344,817 00 
Deposits not bearing interest......... $21,857,656 
Deposits i g interest, including interest 262 98 
accrued to ee weeeeeeseerteesesee 86,899 4h . 

e 108,756,910°93 *- ~~ 
Balances due to other Banks in Canada.......... 2,199,987 74 
Balances due to Banks and Banking Correspondents else- 

where than in 2 


Bills Payable. .....-.--s++0: ee eeeeeseseeeesseee ’ 
Liabilities not included in the foregoing. ..e0cccccencasscos 635,915 02 122 


ies (380,025 78 
Letters of Credit Outstanding. .. as as oe 00 we oe cree sesecesee 4,740,097 49 


41,482,753 72 
ASSETS 526i 5788 73 


Gold and Silver Coin, current... c.eecess++- eosoveee-$ 2,167,598 62 
ini t Not eee eeeeeeeeeeereeeeeeseeeeeeee 9,655,061 81 
Dominion men es oS 


eeeeeeeeeeeeeeeeesese a 
00 


N of other Banks..........++-+ ereeee seeeeeeeeceseete 251,590 
United States and other Foreign Currencies. ccccccccecsece 151,313 S 


Cheques on Banks eeteeeereereeeeeeee 8,046, 
Balances due by other Banks in Canada...... 1,964 00 


Balan Banks and Banking Correspondents else- 
EM oes cst aetecennece 3,478,017 66 
/ $ 26,652,084 21 


Dominion and Provincial Government Securities, not ex- 
ing matket value........ ..- 14,970,048 05 
Canadian unicipal Securities, and British, Foreign and 
Colonial Public Securities other than Canadian, not 
exceeding market value soceseee 4,313,874 26 
Railway and other Renda, Debentures and Stocks, not ex- 2.906,811 14 
i market UC. sees . eeeee 7 
Call and not ing thirty days) Loans in Canada 
on Stocks, tures and Bonds and other Securities 
of a sufficient marketable value to cover.........+. 
Call and Short (not exceeding ey ore Loans elsewhere 
than in Canada on Stocks, Debentures and Bonds 
and other Securities of a sufficient marketable value to 


COVET 6 cee eee OOOO SSO EOS ETE TE HEHE EHES ES ESTEE EEEHES 


Other Current Loans and Discounts in Canada (less rebate of 
interest) after making full provision for all bad and 
doubtful debts. ......sceccccccsscccessesvesescess $ 59,235,617 13 

Other Current Loans and Discounts elsewhere than in Canada 
(less rebate of interest) after making full provision for 
alt bed and doubtful debts, «0 0 ine eect 

Banik is x not more than cost, less amounts written off 

sateen Pee meen pee seeworeceaeessers 

ortgages on Real Estate eeeeeeevreanee 

Deposit with the Minister of Finance for the purposes 
Circulation Fund A fags) apc eereevee eS OS SOS CROSS SCOR SSL 

Other Assets not included in the FOTEZOING..ce+ecee ce cesess 


Liabilities of Customers under Letters of Credit, as per contra 


SPSS SSE EEE SHEESH EEE HERETO Ee 


15,688,105 35 


5,886,430 85 
69,776,353 86 


6,531,630 99 
35,545 60 
$1,296 60 


314,650 00 
207,227 43 
66,966,302 37 
4,740,097 49 


$141,482,753 72 
—- 


eee eee eeerannye 


of the’ 


Cc. A. BOGERT, 
General 


A. W. AUSTIN, ei: 


AUDITORS’ REPORT TO SHAREHOLDERS 


We Repor OLDERS OF THE DomINION BANK:— 
That - eae the above Balance Sheet as at December 31st, 1927, 


compared it with the books 
ce and with the certified returns from ny tained all the 


and 
vouchers We have o! for- 
-— snd explanations that we have sequired. and * os opinion t of the Bank which have come 
nk. 
ee: in our “ Lave bee nace Sheet diack discloses ‘che true condition of the Bank and is as shown by the books of 
. SHEPHERD, C.A. 
- > Peat, Marwick, Mitchell & Co. 
D. McK. McCLELLAND, F.C.A, 
of Price, Waterhouse & Co. 


Toronto, January 17th, 1928. 


resses _A. W. Austin, President, C. A. Bogert, Vice-President and General 
To and = Se teiwell Chairman of the Board, were delivered, reviewing the Bank's 


affairs and dealing with general business conditions in Canada. 


The following directors were elected: Messrs A. W. Austin, C. S, Blackwell, C. A. Bogert, 
A Sete, E. W. Hamber, Wilmot L. Matthews, R. S. McLaughlin, W. W. Near, 
F. Gordon Osler, J. Allan Ross and H. H. Williams. 


At t meeting of the Directors, Mr. A. W. Austin was elected President, 
Mr. C. A. Feed ice Presiieat, and Mr. C. S. Blackwell, Chairman of the Board. 


Mr. Justice Rose dismissed the action 
brought in the Non-jury Assizes by 
the liquidators of the Home Bank, G. 
T. Clarkson and Isaac E. Weldon, 
against Walker Grant Morden, of Buck- 
inghamshire, England, for $17,832.67. 


Paper, The Financial Post understands 
that the report of the negotiations was 
false and without foundation. The 
Rolland Company owns and operates 
two paper mills on the North River 
about 35 miles north of Montreal. It is 
one of the oldest paper organizations in 
Canada; in addition to producing sul- 
phite paper, it has specialized in the 
highest grade of fine rag papers. 


No Truth in Rumor 
About Rolland Paper 


From Our Own Correspondent 
MONTREAL.—There appears to be 
no truth in the article published by a 
financial paper last week indicating 
that the Provincial Paper Company is to 
purchase the Rolland Paper Company. 
rom interests close to the Rolland 


Canada’s banking system is described 
as “unimpeachable,” by the Financial 
Times of London, England. 


| .| per annum) 


THE FINANCIAL POST 


eee TS 


MOIRS EXPECTS 
TO SET RECORDS 
IN 1928 PROFITS 


Last Year’s Sales Said to 
Have Shown Good 
Increase 


From Our Own Correspondent 


HALIFAX.—At the annual meeting of 
the shareholders of Moirs, Limited, 0. 
E. Smith, chairman of the board of 
directors, reported satisfactory opera- 
tions during the year 1927. Sales were 
shown to have increased during the 
ear. Net profits declined slightly due 
argely to increased prices for raw ma- 
terials and heavy construction program, 
the main candy plant having been in- 
creased in capacity about 50 per cent. 

The president in his report expressed 
the belief that the company would have 
record breaking business in 1928. The 
1927 sales totalled $2,717,276 as com- 
pared with $2,604,070 in 1926. After pro- 
viding for depreciation of $110,739, bond 
interest of $65,000,000 and a reserve for 
income tax, net profits for the year 1927 
amounted to $51,398. The 1926 profits 
wére $60,177. The net liquid assets of 
the company were set down at $1,055,- 
981.04 compared with $1,019,890.90 on 
December 31, 1926. 

The following were elected directors 
of the —*. Archibald Fraser, 
Fredericton; I. W. Killam, Toronto; J. 
C. MacKeen, Halifax; G. MacG. Mitchell, 
Halifax; James W. Moir, Halifax; W. 
A. Moir, Halifax; W. C. Pitfield, To- 
ronto; H. P. Robinson, Saint John; G. 
E. Smith, Halifax; Frank Stanfield, 
Truro; J. H. Winfield, Halifax. 

The officers appointed at the directors 
meeting following the shareholders 
meeting were as follows: 

James W. Moir, chairman; O. E. 
Smith, president; W. C. Pitfield, vice- 
president; J. H. Winfield, maneees di- 
rector; Thomas Hood, comptroller and 
seer he 

C. V. Monaghan, who had been man- 
ager and director of the company since 
its organization, resigned and was suc- 
ceeded by J. H. Winfield. 


Kitchener Clearing House 
Holds Annual Meeting 


The annual meeting of the Kitchener 
clearing house association was held 
last week at Wagner’s Hotel, Bridge- 
port, when the annual reports of the 
president and clearing house manager 
were received. D, A. MacMillan, mana- 
ger of the Bank of Montreal, and re- 
tiring president, referred to the stable 
conditions existing in that city and 
community, and expressed the opinion 
that such would continue. The of- 
ficers elected for the year are presi- 
dent, J. H. Dobbie, manager of the 
Canadian Bank of Commerce; vice- 
poceitont A. J, Cundick, manager of the 

ank of Nova Scotia; secretary, R. D. 
Boughner, manager of the Dominion 
Bank, while R. J. Sim, accountant of 
the Bank of Toronto, was appointed 
manager of the Kitchener clearing 
house for 1928.” 


The Royal Bank of Canada 


DIVIDEND No. 162 


NOTICE is hereby given that a) 


DIVIDEND OF THREE PER CENT 
(being at the rate of twelve per cent 
on the paid-up capital 
stock of this bank has been declared 
for the current quarter, and will be 
payable at the bank and its branches 
on and after Thursday, the first day 
of March next, to shareholders of 
record at the close of business on the 
Bist day of er 

By order of the Board. 
C. E. NEILL; 
General Manager. 


Montreal. Que.; January 13, 1928. 


Accounting Systems 


Persons experienced in installing 
systems in Brokerage Offices 
(especially to take care of mar- 
ginal transactions) are open for 
engagements in Canada on a 
fee basis. Have thorough knowl- 
edge of Canadian stock ex- 
changes. Inquiries invited. Ref- 
erences given. 
Box 152, 
Financial Post, Toronto 


BANK OF MONTREAL 


OTICE is hereby given that e 

DIVIDEND of THREE per cent. 
upon the paid up Capital Stock of 
this Institutic= has been declared 
for the current quarter, payable on 
and after THURSDAY, the FIRST 
jay of MARCH next, to Shareholders 
of record of 31st January, 1928. 

By Order of the Board. 
FREDERICK WILLIAMS-TAYLAR, 
General Manager. 

eantranl, Mh Jennarv, 1993. 


Auction Sale 
of Valuable Steel & Wire 
Plant Situated at 
Collingwood 


TAKE NOTICE THAT, pursuant 
to the Powers of Sale contained in 
certain mortgages, which will be 
produced at the time of the sale, 
there will be offered for sale by 
Public Auction, by the Municipal 
Corporation of the \Town of Colling- 
wood, on MONDAY, the 20th day of 
February, A.D, 1928, at the hour of 
1.30 o’clock in the afternoon, at the 
Court Room, Town Hall, Colling- 
wood, the lands, plant, machinery, 
assets, chattels and undertakings of 
the Company known as the Imperial 
Steel Corporation, Limited, includ- 
ing the old and new site of the said 
Corporation, which said lands, plant, 
machinery, etc., are more particu- 
larly described in said Mortgages, 
and in Inventories, which may be in- 
spected at the office of the Clerk 
of the said Town. 

THERE are erected upon the said 
premises, a number of brick and 
concrete buildings, containing an 
up-to-date modern  wire-drawing 
plant, nail-mill, galvanized wire 
plant, machine-shop, wire weaving 
and fabricating machines, and equip- 
ment of various kinds. Plant in 
good repair and ready for opera- 
tion. 

CONDITIONS OF SALE and 
other particulars with regard to the 
said plant, will, on application, be 
furnished by the Clerk, of the said 
Town. 

THE sale will be subject to a 
reserve bid. 

DATED at Collingwood this 26th 
day of January, A.D. 1928. 

The Municipal Corporation of the 
Town of Collingwood, Mortgages. 

Per its solicitor, Robert E. Fair, 
Collingwood, Ontario. 


FINLAY & FINLAY, 
Auctioneers, Collingwood 


‘Bank Chat 

T. W. Joyce, formerly manager of the 
Dominion Bank, at Deer Park branch, 
Toronto, has been appointed manager 
at Oshawa, Ont., and is succeeded at 
the former branch by H. Hall, mana- 
ger of Wychwood branch, Toronto. 

P. E. J. Netterfield, formerly ac- 
countant at City Hall branch of the 
Dominion Bank, Toronto, has been ap- 
pointed acting manager at Wychwood 
branch, Toronto. 

S. Blues succeeds Mr. Netterfield as 
accountant at City Hall branch of the 
Dominion Bank, Toronto. 

A branch of the Bank of Nova Scotia 
has been opened at 1925 Gerrard St. E., 
Toronto, to be known as Gerrard and 
Woodbine branch. 

W. H, Hogg, superintendent of the 
British Columbia branches of the Rank 
of Montreal, accompanied by Miss 
Hogg, is paying a visit to England. 

G. C. Cassels, manager of the City 
of London, Eng., branch of the Bank of 
Montreal, is at Kandersteg, Switzerland. 


H. L. Aleorn has been appointed 
manager of the Granby, Que., branch 
of the Bank of Montreal, in succession 
to A. A. Stewart, who has been trans- 
ferred to the Cornwall, Ont., branch 
as manager. 

N. Hillary, former supervisor of the 
Ontario branches of the Royal Bank of 
Canada, is in London on his way to the 
Mediterranean. 

N. V. R, Huus, manager of the Leth- 
bridge branch of the Bank of Montreal, 
is in England en route to the Continent. 

The Bank of Toronto has opened a 
branch at The Pas, Manitoba, under 
the management of C. J. Knox. 

J.S. Davidson, for several years man- 
ager of the Ponoka branch of the Bank 
of Montreal, has been transferred to 
the management of the High River 
branch and will take over the duties 
in his new field the latter part of Jan- 
uary, 

Herbert J. Johnstone, at one time on 
the staff of the Bank of Nova Scotia, 
in Halifax, later at Amherst, Kingston, 
Jamaica, and other branches, but for 
the past nine years accountant at the 
Moncton branch, has been promoted to 
manager at Bath, N. B. F. T, MacLellan, 
accountant of the New Glasgow branch, 
is succeeding Mr. Johnstone, who is a 
native of Apohaqui, Kings County, N. B. 

George L. Nash, 42, assistant inspec- 
tor of the Canadian Bank of Commerce 
in Saskatchewan, died while playing in 
a game of badminton at Regina. 

Mr. Nash came from Ireland in 1911, 
joining the Bank of Commerce at Cal- 


Situation Wanted 


By salesman. experi- 
enced in bonds. Uni- 
versity graduate, now 
in Toronto. Box 150, 
The Financial Post, 
Toronto, Ont. 


Canadian Vickers Limited 
PREFERRED SHAREHOLDERS 
DIVIDEND No. 2 


Notice is hereby given titat a Divi- 
dend of One and Three-Quarters per 
cent. (1%%) for the Quarter ending 


January 31, 1928, being at the rate of | 1 


7% per annum, on the Paid-up Cumu- 
lative Preferred Shares of this Com- 
pany, has been declared and that the 
same will be paid on the 15th day of 
February next to Preferred Share- 
holders of record at the close of busi- 
ness on January 31, 1928. 


(Signed) J. W. SAVIDANT, 
Secretary*Treasurer. 
Montreal, January 23, 1928, 


Canadian Industrial 
Alcohol Company Limited 


NOTICE 


CLASS “B” SHARES, 


We have now obtained from the 
Secretary of State of Canada supple- 
mentary letters patent sub-dividing 
the capital stock of the Company 
into two classes, namely, Class “A” 
stock and Class “B” stock. Class 
“B”" stock consists of 500,000 “no par 
value” shares, which have no votin 
power, all of which shares are stil 
in the company’s treasury... Class 
“A” stock consists of the balance of 
the authorized capital, namely, 1,000,- 
000 shares of “no par value” stock 
with voting power, in which is in- 
cluded all the present issued capital 
stock of the company. 

The company’s directors now make 
the following offer to all sharehold- 
ers of record 30th January, 1928, 
namely:— 

(a) 121,185 shares of the new Class 
“B”" stock for purchase upon the fol- 
lowing basis: 

(b) Each shareholder has the right 
to buy one share of the new ‘Class 
“B” stock at a price of $20.00 (twenty 
doHars) per share for every eight 
shares of the company’s stock held on 
30th January, 1928, provided the 
Crown Trust Company receive at its 
offices, Montreal, before three o'clock 
p-m, on the lst March, 1928, payment 
for the shares with the executed 
documents indicated below. 

(c) Warrants to _ subscribe for 
shares and Fractional Warrants, cov- 
ering shareholders’ rights in that 
connection insofar as their holdings 
on 30th January, 1928, appear and 
insofar as the number of shares then 
held is divisible by eight, will be 
mailed to shareholders of record 30th 
January, 1928. This “warrant to 
subscribe for shares’, when properly 
endorsed and when accompanied by 
payment of the price, if received by 
the Crown Trust Company within the 
delay mentioned in the preceding 
paragraph, will entitle the subscriber 
to the number of new Class “B” shares 
indicated by the warrant. 

(d) No fractional shares of the new 
Class “B” stock will be issued, but 
any shareholher whose holding is 
less than eight shares, or whose hold- 
ing when divided by eight, leaves a 
residue, is entitled to “Fractional 
Warrants” representing such shares 
or such residue. 

(e) Each Fractional Warvant win 
entitle the holder, upon the surrender 
of the same accompanied by other 
Warrants, the whole aggregating One 
share, to receive a Certificate for One 
fully paid and non-assessable Class 
“B” share having no nominal or par 
value of the Capital Stock of the 
Company, providing such Fractional 


Warrants are presented to the Crown | ga 


Trust Company before three o’clock 
p.m. on the ist March, 1928, together 
with payment in full of the price 
thereof. 

(f) “Warrants to subscribe for 
shares” and “Fractional Warrants”, 
duly endorsed and accompanied by 
payment of the proper amount, should 
be addressed to 

Crown Trust Company, 
233 St. James Street, 

; Montreal. 

(z) All “Warrants to subscribe for 
shares” and “Fractional Warrants” 
will be void and of no value or effect 
unless received by the Crown Trust 
Company, duly endorsed, and with the 
proper payment, before three o’clock 
p.m. on the 1st March, 1928. 

The shares represented by the Cer- 
tificates of Rights will rank for divi- 
dends declared after ist March, 1928. 

By Order of the Board. 

J. GIBSON, LAWRENCE, 
Secretary-Treasurer. 


+ 
23rd 


ary. Subsequently he was manager of 
ank’s branches at Cudworth, Vonda, 
Watson, Radisson, Star City and Mel- 
fort, in Saskatchewan. He went to Re- 
gina three years ago from Melfort and 
joined the provincial superintendent’s 
department. 


Weekly Bank Clearings 


(As compared with same week last year) 


EASTERN CITIES 
Jan. 20, 1927 Jan. 19, 1928 
Halifax 4...e.seeees$ 2,716,518 §$ 2,844,611 
J 2,870,754 2,672,753 
868,114 
902,803 
6,075,312 
eos 109,199,538 
7,488,480 
707,216 
oe 728,560 
135,436,790 
eee 5,645,127 
Brantford .s-eee0++ 
Chatham eee eeeeeee 


WESTERN CITIES 


Jan. 20, 1927 Jan. 19, 1928 
824,018 $ 867,329 
38,858,820 51,660,556 
531,566 608,6 
8,563,881 
1,184,145 
1,626,059 
391,684 
480,414 
4,835,191 
7,324,462 
1,865,969 
588,492 
15,556,011 
256,700 


NOTICE OF DIVIDEND 


Wood, Alexander & James, 
Limited 


The regular quarterly dividend of 
1% % on the First Preference Shares 
of this Company has been declared 
payable Feb. 1st to shareholders of 
record at the close of business Jan. 


By order of the Board. 

W. J. CUNNINGHAM, 
Secretary. 

Hamilton, Jan. 20th, 1928. 


Tenders will be received by the 
undersigned up to Wednesday, Feb- 
ruary Ist, 1928, at twelve o’clock 
noon, for the purchase of Town of 
Newmarket local improvement de- 

tures. This issue is for $44,500.00 
bearing interest at five per cent. per 
annum payable yearly. The deben- 
tures are on the instalment plan 
extending over a period of fifteen 


years. 

For further particulars phone or 
write Norman L. Mathews, Town 
Treasurer, Newmarket, Ont. 


Barcelona Traction, Light and 


Power Company, Limited 
(Incorporated under the laws of Canada) | 


PAYMENT OF DIVIDENDS 
NOTICE IS HEREBY GIVEN that the 
Board of Directors have declared the follow- 
ing final dividends in respect of the year | 
ended 8lst December, 1927, on the Capital 
Stock of the Company. payable on the 10th 
February, 1928, to all Shareholders of record 
.o close of business on the 31st January, 


1. A dividend at the rate of one per cent, 
(1%), (ie. fifty cents per share) on the | 
issued Ordinary Capital Stock. 


2. An additional dividend of one per cent. | 
(1%) on the 7 per cent. non-cumulative par- | 

ey Preference Stock (corresponding | 
with the dividend of one per cent (19%) on the 
Ordinary Capital Stock) in accordance with 
their participating rights. | 


— at Toronto, Canada, January 23rd, 


R. H. MERRY, 


NOTE: Secretary. 


The Transfer Agents of the Company are 
National Trust Company, Limited, Toronto, 
Canada, 


The London Agents of the Company are 
the Canadian and General Finance Company, 
ae 3, London Wall Buildings, London, 


STOCK FOR SALE 
BY TENDER 


To close an estate tenders will be re- 
ceived by the undersigned, up to the 
tenth of February, 1928, for all or part 
of a block of 3,000 shares of capital 
stock of The Sieeman’s Spring Bank 
Brewery Company, Ltd., par value of 
shares $10.00 each. 


The highest or any tender not neces-| dat 


sarily accepted. 
Apply to 
THE GUELPH TRUST COMPANY, 
Guelph, Ontario 


The Shawinigan Water & 


Power Company 


Notice of Redemption 


To the holders of the Series “D’ Five and 
One-Half Per Cent. First Refunding Mort- 
gage Sinking Fund Gold Bonds of The 
Shawinigan Water and Power Company. 


You can profit through 
the facilities offered 

our 900 Branches in 
21 different Countries 


The 


—— 


Royal Bank 


| of Canada 


WANTED 


Young man with good 
financial training in in- 
vestment banking and 
trust company work de- 
sires to form new con- 
nections, not necessarily 
in the financial field. 
Some knowledge of Real 
Estate and Law. Good 
correspondent, studious, 
hard worker. Honour 
graduate (B.A.) Uni- 
versity of Toronto, Class 
of 1922. 

Please address replies 


to: 
Box M50 
c/o The Financial Post 


1070 Bleury St. 
Montreal 


The Shawinigan Water & 
Power Company 


Notice of Redemption 


To the holders of the Series “E” Five P 
Cent. First Refunding Mortgage Sinkin; 
Fund Gold Bonds of The 
Water and Power Company. 


NOTICE IS HEREBY GIVEN that all o 
the outstanding Series “E” Five Per Cent. 
First Refunding Mortgage Sinking Fund Gold 
Bonds of The Shawinigan Water and Power 
Company, issued under and secured by a Trust 
Deed of Hypothec, Mortgage and Pledge, 
dated October 8th, 1919, and Deeds suppl 
mental thereto, in favour of Montreal Trust 
Company, as Trustee, which would, accord- 
ing to their terms, mature on October Ist, 
1955, will be redeemed by the Company pur- 
suant to the terms of the said Deeds, on th 
First day of April. 1928, at par with a prem- 
ium of five per cent. thereon and with interes 
accrued to the date of redemption. 

The said Bonds will be paid at the redem 
tion price aforesaid upon surrender thereof, 
with the coupons maturing on April ist, 1928, 
and all coupons for subsequent interest at 
tached thereto, at the principal office of The} 
Royal Bank of Canada, in the City of Mont 
real, Canada, or at the principal office of th 
Bank of the Manhattan Company, in th 
Borough of Manhattan, City and State of 
New York, U.S.A., or at the Bank of Scot- 
land, in London, England, at the holder's 
option. 

In case such Bonds are not presented fo 
redemption on April Ist, 1928, all interest on 
said Bonds will cease from and after the said 
e. 

DATED at Montreal, this 29th day of S 
tember, 1927. 


THE SHAWINIGAN WATER & POWE 
COMPANY, ‘ 


(Sgd.) JAMES WILSON, 
Secretary. 


Referring to the foregoing Notice of 
demption, holders of the said Series “E"’ Five 
Per Cent. First Refunding Mortgage Sinking; 
Fund Gold Bonds may surrender the same a’ 
the principal office of The Royal Bank o 
Canada, Montreal, or at the principal offic 
of the Bank of the Manhattan Company, Bor 
ough of Manhattan, N.Y., or at the Bank of 
Scotland, London, England, at any time on 
or after November Ist, 1927, and prior to 
the date fixed for redemption, and upon such 
surrender will receive a sum equal to th 
redemption price of one hundred and fiv 


| per cent. (105%) with interest accrued on) 


NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “D” Five and One- 
Half Per Cent. First Refunding Mortgage 
Sinking Fund Gold Bonds of The Shawinigan 
Water and Power Company, issued under and 
secured by a Trust Deed of Hypothec, Mort- 
gage and Pledge, dated October 8th. 1919, and | 
Deeds supplemental thereto, in favour of 
Montreal Trust Company, as Trustee, which 
would, according to their terms, mature on 
April 1st, 1954, will be redeemed by the Com- 
pany, pursuant to the terms of the said Deeds, 
on the First day of April 1928, at par with a 
premium of five per cent. thereon and with 
interest accrued to the date of redemption. 


The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender thereof, 
with the coupons maturing on April Ist, 1928, 
and all coupons for subsequent interest at- 
tached thereto, at the principal office of The 
Royal Bank of Canada, in the City of Mont- 
real, Canada, or at the principal office of the | 
Bank of the Manhattan Company, in the 
Borough of Manhattan, City and State of 
New York, U.S.A., or at the Bank of Scot- 
land, in London, England, at the holder’s 
option. 

In case such Bonds are not presented for 
redemption on April Ist, 1928, all interest on | 
said Bonds will cease from and after the said | 
te. 

DATED at Montreal, this 29th day of Sep- 
tember, 1927. 

THE SHAWINIGAN WATER & POWER 

COMPANY 


(Sgd.) JAMES WILSON, 
Secretary. 

Referring to the foregoing Notice of Re- 
demption, holders of the said Series “D” 
Five and One-Half Per Cent. First Refunding 
Mortgage Sinking Fund Gold Bonds may sur- 
rer.der the same at the principal office of The | 
Royal Bank of Canada, Montreal, or at the | 
principal office of the Bank of the Manhattan | 
Company, Borough of Manhattan. N.Y., or! 
at the Bank of Scotland, London, England, 
at any time on or after November Ist, 1927, 
and prior to the date fixed for Setemation, | 
and upon such surrender will receive a sum 
equal to the redemption price of one hundred 
and five per cent (105°) with interest ac- 
crued on such Bonds to the date of surrender 
thereof. 

THE SHAWINIGAN WATER & POWER 

COM Y 


PANY, 
(Sgd.) JAMES WILSON, 
Secretary. 


such Bonds to the date of surrender thereof. 
THE SHAWINIGAN WATER & POWER 
COMPANY, 


(Sged.) JAMES WILSON, 
Secretary. 


‘Polis of the Woods 
Milling Company 
Limited 


Notice is hereby given that a 
Dividend of 1% per cent. on the 
Preferred Stock of LAKE OF THE 
WOODS MILLING COMPANY 
LIMITED, for the three months 
ending February 29th, 1928, has 
been declared payable on Thursday, 
March Ist, 1928, to shareholders o 
record at the close of business on 
Wednesday, February 15th, 1928, 

By Order of the Board, 

M. H. HUTCHISON, 


Secretary. 


Notice’ is hereby given that a 
Dividend of 3 per cent. on _ the 
Common Stock of LAKE OF THE 
WOODS MILLING COMPANY 
LIMITED, for the three months 
ending February 29th, 1928, has 
been declared payable on Thursday, 


March Ist, 1928, to shareholders off 


record at the close of business on 
Wednesday, February 15th, 1928, 


By Order of the Board, 


M. H. HUTCHISON, 
Secretary. 


Shawinigan| 


-# 


The Canadian Banle 


of Commerce 


Dividend No. 164 2 ag 

‘ Notice, Ne hereby gives tints div 
end o ree per cent. u ex 

up capital seeok 40 this Bank has been! 
declared for the quarter ending 2 : 
February, 1928, and that the same 

be payable at the Bank and i 
Branches on and after Thursday, 11 
March next, to shareholders of or 
at the close of business on the 1 
day of February, 1928. The tran: 
books wil) not closed. 


By Order of the Board. 


Toronto, 20th January, To ” 


Notice of Dividend 


Famous Players Conadial 
Corporation Limited | 


Notice is hereby given th  dielacs 
dend of Two Dollars ($2.00) vest hare 5 
for the quarter ‘the 1st of Pebs — 
ruary, 1928, has been upon the 
First Preference stock of the Company, 
sate ae yt ar 

ers reco 
3ist day of January, i928 nave 


By order of the Board, 
N. L, NATHANSON, 
Managing Diree 
January, “i028. —— ay 


Mclntyre . es 

hice Liability) 
DIVIDEND NO.37 

Notice is 


Dated 


Que. (No person 
liability), i mi 
immediately, 
(Signed) aes 
J. EDOUARD ALAIN ~ A 
RODOLPHE VILLE 
JOHN T. WATeO a 
8S. DECHANTIGNY 


January 19th, 1928, - 


WAYAGAMACK PULP & P, 
COMPANY LIMITED — 


. ; Dividend No. 12 , 
otice is hereby given that re 
dend of Boventy-tiee cents (beng 2 
share has been declared on the No Par 
vales Crmion most of the Comp: 5 
or the quarter ending February 2! 
1928, payable March ist, 1928, to Sha 
holders of record at the close of 
ness on February 15th, 1928, 

By order of the Board, 


D. L. ADAMS, 


Debentures For Sale 


City of North Ba 


Tenders, sealed and endorsed on 
envelope, “Tender for Debentures,’ 
are invited for the purchase of 
bentures of the City of North B: 
as outlined below: 


1. $23,133.52 Debentures for 
manent Sidewalks repayable in 
equal annual instalments at the rat 
of 5% interest, principal and i 
terest, . 

2. $44,896.35 Debentures for Sani 
tary Sewers’ bearing interest at 5% 
and repayable in 20 equal annual in« 
stalments of principal and interest, 

3. $15,000.00 Debentures for Park. 
purposes, bearing interest at 5 
and repayable in 20 equal annu 
instalments of principal and interest. 

4. $31,400.00 Debentures for the 
Construction of Bridges and Septic 
Tanks, bearing interest at 5% and 
repayable in 20 equal annual instal. 
ments of Prineipal and Interest. . — 

Delivery and all payments to be 
made at the Royal Bank, North Bay, ~ 
Ont., in North Bay funds. oe 

Offers will be received by thé — 


Montreal, Que., January 19th, 1928, ~ 


*% 


undersigned up to 12 o’clock noon of | 


coe the 4th day of February, — 


The highest or any other offer 2 
not necessarily accepted. “a 
Dated at North Bay this 20th day 

of January, 1928. ° 
(Signed) WM. N. SNYDER, 
City Clerk, 
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TO MAKE REFORM 
IN BUSINESS LAWS 


LIFE INSURANCE 
WAS 7% HIGHER 


THE FINANCIAL POST 


Buyer and Seller 


Life Insurance Sales in Canada” 


3 Assistant Treasurer - 


— so shall be glad of your opin- 
0 


n. 

Provincial Fire Insurance Com- 
pany is a non-tariff organization 
writing business in Canada through 
the a Faber Company of Mon- 
treal. 

This company handles C.P.R. risks 
for Canada, therefore, it is altogeth- 


Dominion Life Assurance 
Continues to Expand 
Preliminary reports from the Dom- 
inion Life Assurance Co., of Waterloo, 
indicate that the total business in force 
for 1927 will amount to approximately 
$107,000,000 when final figures are ob- 


tained. 
The year has been one of expansion 


for the company, particu 


January 27, 


province of Quebec. The first e; 

of the company’s activities outs, 

ada took place during the y 

when a branch was opened in Ki 

Jamaica. 3 
A full report will be publis' 


Financial 


tails are available. 


an 


ost as soon as comple 


1925 1926 1927 er likely that the Provincial carries 
1922 1928 1924 

gis 108.000 $80,673,000 $30,838,000 $33,907,000 $36,986,000 
January ooeee oer 52H 000 * 25,400,000 5 8 34.744.000 3 


February .... 26,023,000 0,704,000 28,698,000 


“Municipal; Provincial and 


Federal Taxations All aD CFTC n 


THAN YEAR 1926 


5,525,000 The company itself was founded in 


|} = tage. 
; = time at this session to deal with the 


be 


: Need Revision 
NEW COMPANIES ACT 


Fresh Bill is Required for 
Licensing and Bonding 
of Real. Estate 
Brokers 

EDMONTON. — The programme 

bf th be! iobeiehene. opening 
early in~February, will include a 
: aelaber of measures bearing directly 
upon business practice of one sort 
and another. It is not expected that 
the docket of government legislation 
will be a long one, but several mat- 
ters of-particular importance, as 
business men regard them, will be 
on it. Substantial changes in the 
provincial statutes will likely fol- 


. The whole question of taxation, 


for instance, will be up for review. 


rta, 

ucting an in- 

phases of the question. 
sittings of this committee 
during the past year, evi- 


eee 


m, and a great amount | Pe 


gathered locally and 
provinces and states, all 
Alberta, as else- 

been considerable 

over the volume 


government trea- 

ought to need revi- 

as much as the way of 

The committee’s investi- 
covered all these points, 
which has not yet 

m made public, will inform the 
as to changes in the Alberta 
that, in the commissioners’ 
might be made with advan- 
or not there will be 


tion - remains to be seen, 
action on some of the points thus 
ised will likely result. 
Workmen’s Compensation 
Of much importance also will be 


=the report of another special com- 


& 


by the government 


5) >to make a thorough study of the 


> 


> workmen’s 
= Albert 


compensation scheme, 
has had workmen’s com- 
ears now, but 


—- ation for twenty 

Ps t has not been entirely satisfactory 
|..to é@ither the workmen or the em- 
} --ployers, and a complete aonneiog 


of the system was contempla 

when the committee was set to in- 
vestigate. Information was secured 
from pretty nearly every country 


“under the sun where there are com- 
i peetion laws, and if the legisla- 
= 


does not see its way clear to 


-» make the Alberta law different and 
+ better than it has been, it will not be 
) or lack of evidence or opinion. 


a 


What will amount to practically a 


7} new Companies Act will result from 


the proposed revision of the present 
statute. Companies are now incor- 


. ted in Alberta under a law that 


. . back to the old Northwest 
) Territorial days, and is therefore 


_ somewhat behind the times. 


share ‘ital. 
eis is also 


a 2 
Cae 
2 


Pee dr 


+ chants’ Association. 


ed 


The 
‘numerous amendments are to be 
-€onsolidated and new provisions in- 
tre? ced that will make the prac- 
tic: 1 this province more nearly 
‘unif.:m_ with that of other prov- 

a case in point being the in- 
corporation of companies without 


that a new bill 


4 ae cts for the licensing and bond- 


of —~ estate areas will be 
“passed. is move the support 
of the Edmonton Real Estate Asso- 
ciation and other like interests in the 
“province, which see in it a means of 
‘effectually discouraging curbstone 


_eperations, but it is likely that some 


ice 
ame. 


oy 


a into operation, will be re 


'} ©pposition to it will develop when it 


«comes before the House. 
Rural Credits Act 

- Legislation is to be passed sup- 
_plementing the federal rural credits 
The procedure will be the same 
other provinces and will have 
effect merely of making the Do- 
ion act operative within provin- 
‘ bounds. The Alberta farm 
-] act, passed in 1924 but never 
aled. 
number of statutory changes 
affecting the retail trades have been 
asked for by the Alberta Retail Mer- 
Among them 


a 


‘| ‘are closer control and restriction of 


ter provision for small debt recovery 
ings, the bonding and licens- 
of collection agencies, and the 


F - Gnclusion of hardware as one of the 
“necessaries” in the terms of crop 


mortgage regulations, thus putting 
it on the same basis as groceries, 


: clothing, and binder twine. 


‘|| Trust Service 


s 


CANADIAN INDUSTRIAL ALCOHOL 
a= From Our Own Correspondent 

- MONTREAL.—To shareholders as at 

January 30, the Canadian Industrial Al- 

cohol is offering the 121,185 shares of 

_ Rew class B stock at $20 per share on 

_ the basis of one class B share for every 

eight shares held. Subscription war- 

nts will be mailed to the sharehold- 

cs shortly. The new shares will rank 
dividends from March 1 next. 


Capital: $1,000,000 
Reserve: 350,000 


Complete 


covering 


Registrar and Transfer Agents 
Safety Deposit Vaults 





: THE 
i EAUTERN TRUST 


COMPANY 3 | 


Record Production in 1927 
Reflects General Pros- 
perity of Dominion 


The record production of ordinary 
life insurance in 1927 reflects the 
neral prosperity of the Dominion. 
ew business last year reached a 
total volume of $502,438,000—seven 
per cent. higher than 1926 produc- 
tion, aooeene So figures just is- 
ife Insurance Sales 
. December busi- 
ness alone totalled $48,899,000—the 
highest month on record and better 
by three per cent. than December, 
1926. Previous high months were 
$47,366,000 in December, 1926, and 
$48,104,000 in October, 1927. The 
ly record is especially convinc- 
ing since 87 per cent. of reporting 
companies show increased volume 
for 1927 as compared to 1926. The 
report includes the — of 
new paid-for business by companies 
having in force 84 per cent. of the 
total legal reserve life insurance out- 
standing in Canada and is therefore 
indicative of general experience. 

All vinces with the exception 
of tchewan share in the Do- 
minion gain of seven per cent. for 
the year. Increases range from two 
r cent. in Manitoba to 10 per ent. 
in Quebec. Gains for the month vary 
throughout the Dominion. Ontario 
and Quebec, which produce over half 
the entire business written in Can- 
ada, record conservative increases 
of four per cent. and two per cent. 
respectively over December, 1926. 
Other gains range from three per 
cent. in Nova Scotia to 17 per cent. 
in Manitoba. 

Among reporting cities, gains for 
the year range from four per cent. 
in Winnipeg to 36 per cent. in Ot- 
tawa. All cities record increased 
sales during 1927 although several 
decreased somewhat in December 
over last December’s high records. 


MANUFACTURERS’ 
YEAR’S BUSINESS 
IS UP $7,000,000 


Increase in Scale of Divi- 
dends for Policies is 
Authorized 


New business of Manufacturers’ 
Life in 1927 was $77,576,008, over 
$7,000,000 above the previous year’s 
figure, which was $70,630,396. Busi- 
ness in force at the end of the year 
was $402,554,431 an increase from 
$361,166,647. The company increas- 
ed its business by over 50 per cent. 
of the year’s production. 

Income for the year reached $20,- 
775,961, an increase of more than 
two million dollars for the year while 
assets increased by $8,750,000 to 
$76,483,181. The annual report indi- 
cates that the market value of in- 
vestments is higher than the book 
value at which they are shown. W. G. 
Gooderham, president, places the ex- 
cess at $1,385,000. 

The company has authorized an in- 
crease in the scale of dividends for 
policies completing their dividend 
year during 1928. 

Address of J. B. McKechnie, gen- 
eral manager,°at the company’s an- 
nual meeting, pointed out that pay- 
ments during 1927 amounted to $5,- 
000,000 to policyholders as against 
$2,500,000 to beneficiaries. “Modern 
life insurance,” he deduced from 
these figures, “is indeed becoming— 
in fact, has indeed become a means 
of providing against the proverbial 
rainy day and taxes, even though it 
still performs its function of finan- 
cially providing for the bereaved. 

Mr. McKechnie also announced 
that the shareholders have reduced 
their percentage of profits from 7% 
per cent. to 7 per cent. Last year 
they reduced their percentage from 
7% to 10 per cent. to 7% per cent. 

1926 1927 
$70,630,396 $77,576,008 
$61,166,647 402,554,431 
67,648,709- 76,483,181 


57,099,942 64,398,204 
18,667,904 20,775,961 


New insur. issued 
Insur. in force 
Assets 


Policy reserves 
Total income 


Fidelity Insurance 
Makes Lower Profit 


With net loss ratio of 43.97 per cent., 
Fidelity Insurance Company of Canada 
increased its surplus during 1927 from 
$58,704 to $60,036, while assets increas- 
ed by $11,305, anc stand at $438,656. 
Net premium income was $223,596, as 
compared with $153,878. 

Losses were considerably heavier and 
expenses also mounted with the result 
that the underwriting profit declined 
from $18,297 to $4,783. Interest on in- 
vestments amounted to $20,417, and 
more than meet the shareholders’ divi- 
dends, amounting to 6 per cent., or $15,- 
000 annually. 

Company has added to the board 
Mark Bredin and J. Allan Ross, To- 
ronto, and E. Gerald Hanson, Montreal. 


More than $120.000,000 came to the 
Province of Manitoba from its field 
ozone for the fiscal year ending April 
30th, 1927. 


MPERIAL 


GUARANTEE and ACCIDENT 
UNDERWRITERS 


Guarantee, Accident, Automo- 
bile, Burglary, Sickness, Plate 
Glass, Fire. 


HEAD OFFICE: 
22 Wellington St. E., TORONTO 


March steers 27,516,000 
April ..ssccees 26,547,000 
May ..cesseee 30,413,000 
June cecseces 33,437,000 
July eeeeeecee 26,119,000 

t « 26,720,000 


32,995,000 


34,383,000 
32,603,000 
33,368,000 
34,295,000 
33,205,000 
27,983,000 
30,029,000 
32.483,000 
34,357,000 
87,120,000 


40,483,000 
37,346,000 
37,703,000 
44,634,000 
40,101,000 
36,010,000 
34,878,000 
40,226,000 
44,251,000 
46,777,000 


35,001,000 
35,872,000 
34,377,000 
42,307,000 
37,671,000 
31,724,000 
33,543,000 
36,259,0°0 
36,760,000 
41,822,000 


44,935,000 
48,899,000 


SCC CSET HEHEHE HES EHH HEHEHE HEE Ee $502,438,000 
Total, isa  sadathiamindbemessdedeewseoegobens 471,040,000 


Increase 75 ..cccessccsceesceees 


———$—$_—_— 
sseee $31,398,000 


*Co nies having in force 84 per cent. of total outstanding business in Canada, 
New, ondiaiey business only. Figures by Life Insurance Sales Research Bureau, 


Hartford, Connecticut. 


Insurance Institute 
Hears Northern Chief 
on Casualty Insurance 


Personal Accident and Sickness, Automobile, Work- 
men’s Compensation, Burglary and Hail Risks 
Are All Dealt With by Manager Alex Hurry 


From Our Own Correspondent 


MONTREAL.—The newly-formed 
Insurance Institute of Montreal, 
started its first meeting the other 
day by listening to Alex. Hurry, man- 
ager of the Northern Assurance Co., 
who addressed the members on the 
subject of “Casualty Insurance in 
Canada.” : 

Since 1875, when some six casualty 
companies wrote $130,000 of business, 
this branch of insurance has grown, 
until in 1925, there were 171 com- 
panies writing a total business of 
approximately $26,000,000. In the 
early days, fire and casualty com- 
panies were operated separately, but 
increasing competition in both fields 
has caused both services to overlap 
in an effort to increase premium vol- 
ume. 

Personal accident and sickness is 
probably the oldest form of casualty 
insurance and existed in a mutual form 
among the guilds of a thousand years 
ago. In Canada the class produces a 

remium income of six million dollars, 

he contracts of the companies, while 
practically identical in their main fea- 
tures, differ widely in details. Many 
attempts have been made to bring 
about an agreement as to rates and 
coverages but in this class of business 
the companies seem to wish to retain 
their individuality and still tend to 
vie with each other in the manner of 
their window dressing and in the 
prices charged. The business is highly 
competitive and is considered valuable 
to a company as an intimate point of 
contact with a client. 

Automobile is the other big casu- 
alty line—prodtcing in Canada prem- 
iums exceeding eight million dollars. 
This is one of the youngest branches 
of the business which has grown and 
will grow along with the increasing 
use of the automobile. 

Car Policy 

Now that the business is handled for 
the most part by composite offices the 
whole of the insurance pertaining to a 
car is usually written in one policy 
unless there is a vendor’s interest 
stipulating control of the insurance 
against loss of the car itself. The pos- 
sibilities of the automobile business 


ment departments for the purpose. 
Burglary is another line of business 
which has room for enormous develop- 
ment. The premiums are now a mil- 
lion dollars, and a large proportion of 
that is derived from insurance of pay- 
rolls —— hold-up, safe insurance 
and other business lines. The field 
for development in household burglary 
must be very great and would well 
repay cultivation. 
ail insurance is confined to grow- 
ing crops and is transacted only in the 
Prairie Provinces. It is rather a deli- 
cate subject just now while we are 
making up our accounts, and I will 
pass on and draw your attention to 
some of the many other lines of casu- 
alty business to which the student, the 
ga and the underwriter might 
look for fresh effort—such as plate 
glass, steam boiler, explosion, electri- 
cal machinery, and particularly many 
interesting lines which may be writ- 
ten under inland transportation, such 
as registered mail, goods on trucks in 
transit, insurance against all risks on 
furs and jewellery. 
Possibilities of Development 
In this cursory reference to the 
different classes of casualty business | 
we have seen great possibilities of 
development and there is no doubt that 
these miscellaneous lines will exceed 
in total the fire business of the com- | 
panies ultimately, so it must be our) 
aim to build up this business on sound 
lines that it may be carried on at a 
reasonable operation cost and full 
value offered to the public for the 
premiums they are asked to pay. 
Canada Life Assurance 
Makes Staff Promotions 


Wm. Hastie, formerly manager of the | 
investment department of the Canada 
Life Assurance Co., at Montreal, and 
more recently eastern supervisor, has 
been appointed assistant treasurer, in | 
association with Mr. L. R. Young. Mr. | 
Hastie brings to his new duties a wide 
knowledge of investment problems 
gained through long experience in bank- 
ing and financial circles, 

J. W. Winn, manager of the Edmon- | 
ton branch, has succeeded Mr. Wm. | 
Toole as manager of the Calgary branch | 
of the investment department. Mr. 


may be left to your imagination, but | Toole is retained as consulting invest- | 


let us handle the situation sanely. The 
risk is so widely distributed that at 
proper rates one company could write 
all the cars in use in Canada without 
outside assistance and not run a very 
serious catastrophe risk so the com- 
petition for automobile is the fiercest 
in our: business. Most elaborate sta- 
tistics are kept of the experience of 
the companies and rates are fixed so 
much I am afraid on the actual loss 
cost of the past as on a pious hope 
that with greater volume and greater 
experience and better care the results 
of next year will be better. Non-tariff 
companies relying on their opportuni- 
ties to make a better selection of risks 
at lower rates cut under the tariff and 
many tariff companies have got restive 
and have cast off the trammels of the 
tariff obligation and have tried to beat 
the non-tariffs at their own game. 

It is an enviable position to be the 
only company outside the tariff but 
when a crowd of strong companies get 
out in a wild scramble for business, 
the business is no good to anybody. 
Rates go down and commissions go up, 
and the agent who is accustomed to do 
his business on orthodox lines finds 
himself meeps for the lowest cut he 
can get in the hope that his competi- 
tor will not get something lower and 
steal his client, not only for automo- 
bile but for other lines. 

Workmen's Insurance 


Workmen’s compensation produces 
about three million of dollars in prem- 
iums for the companies, but has proved 
very unprofitable business. The only 
provinces in which the insurance com- 
panies administer the benefits of the 
workmen’s compensation acts are now 
Quebec and Saskatchewan, the other 
provinces having instituted govern- 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations. 


Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 
418 HOWE STREET 


Vancouver, Canada 


MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA — HAMILTON, ONTARIO 
Writing Fire Insurance at Cost 


ment manager for the province of Al- 
berta, while Mr. Winn will also con- 
tinue to manage the Edmonton branch. 
E. M. Taylor, who was transferred | 
from Saskatoon and promoted to the 
i of acting manager of the Winnipeg 
ranch of the investment department | 
last May, has now been confirmed in 
his appointment as manager. 


WILLIAM HASTIE, 
appointed assistant treasurer of Canada 
Life, in association with L. R. Young. 


Insurance 
Problems 


Insurance questions of general interest 
submitted by subscribers of Tue Fi- 
NANCIAL Post will be answered in this 
column, Other inquiries will be an- 
swered by mail. A two-cent stamp 
— be enclosed to cover a direct 
reply. 


Empire Life 

Will you please give us what infor- 
mation you can re the Empire Life In- 
surance Company? A representative of 
this company is, at present, in Saint 
John and is endeavoring to sell stock. 

The Empire Life Insurance Com- 
pany is a young company that has 
got along very well. It is well man- 
aged, and we consider that its shares 
offer a reasonably good investment 
in the insurance field. Although 
the company has already declared 
one bonus that has served to pay up 
the stock, the additional 5 per cent. 
dividends are likely to be deferred 
for a number of years. This is the 
usual practice for insurance com- 
panies. The returns are slow in com- 
ing, but when they do come, they 
ought to be very substantial and 
gratifying. 


Provincial Fire 

Can you inform me whether the Pro- 
vincial Fire Insurance Co. (Keswick, 
England) is safe and reliable to in- 
sure with. I am given to understand 
by the local agent here that the Can- 
adian Pacific Railway have very large 
risks covered by this company, but I 
have no means of verifying his state- 
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gary, Edmonton, Vancouver, Victoria, St. John, Halifax 


The Independent Order of Foresters 
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TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
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attr, Stitt? Sit siity | 


New Insurance written 
Insurance ‘in’Force 


Assets - i= 


Dividends to be paid 


a share at least of this business. j ( 


1903 and has been writing busines: 
under a Dominion license since 1910. 
It writes both fire and automobile 
insurance and at the end of 1926, it 
had in force some $41,000,000 of 


fire insurance risk with a premium | 
amounting for that year to $432,000. |' 


The assets of the company held in 
Canada for the protection of Cana- 
dian policy holders amount to $383,- 
000, and the total premium income 
from Canadian business was $308,- 
000, in addition to which the company 
wrote some $65,000 of automobile in- 
surance business. The company’s 
total assets are £714,000 sterling. 
We consider this company quite 


safe and reliable in which to place |; 


your fire insurance. 


International Petroleum’s Year 

The International Petroleum Com- 
pany completed 61 producing wells in 
Colombia, S. A., in the first nine months 
of 1927, of which 24 had an initial pro- 
duction of 1,000 barrels a day or more, 
and it is estimated that total production 
in Colombia in 1927 was about 14,000,- 
= barrels, and in Peru 8,000,000 bar- 
rels. 
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INSURANCE 
IN FORCE 


INSURANCE 
IN FORCE 


nsurance 


} The dividends of experience | 
Fs apts with her husband’s life «© 
insurance to live on, or the proceeds i 
of the sale of the farm to re-invest—and 4 
no business or financial training to do it 
with—is headed pretty straight for the 
shrinking dividends of inexperience— 
Unless — she gets some sound 
straight-from-the-shoulder advice 
Thrifty management will bring to her freedom from 
care and worry, assured comfort, and the Dividends of 


Experience, all of which may be obtained by the ap- 
pointment as Executor and Trustee of your Estate of 


Toronto Street, 


Manager Ontario Branch - A.E.HESSIN 39 


Y 


In every respect the London Lifé’enjoyéd 
remarkable progress in 1927. 

Among the outstanding achievements of tha 
year are:, 4 
New Insurance Issued = $85,581,196, 
Greater by $12,457,000 than the bus- 

iness of any previous year. 


Insurance in Force ‘= $295,905,7 


A gain of $44,650,000 over 1926— the 
largest gain in any single year. 


‘Total Assets - «= « 
Contains no lative securities, 
and has grown $8,050,000 in past: 
ten years. 


Rate of Interest earned on invested assets 6.56% 
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Mortality Rate (Ordinary Branch) lowest on record) 
Reserves for Policy Liabilities greater by $2,366.834 than required by Dom> 


-inion Insurance Act, 
Surplus Earnings greatest in the history of the Company. After meeting all 

Government requirements and in addition to providing for all profits due ~ 

and accruing to policyholders the accumulated Surplus amounts to over 


Dividends to Policyholders substantially increased in 1927, 


lishing a new record for low net cost. ; 
The rapid growth of The London Life is due in’ 
large part to the public demand for insurance 


protection at guaranteed low premiums and low 
net cost. 


Copy of the Pifty-thurd Annus) Report wil be gladly metiad on rapes. 
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“Canada’s Industrial-Ordinary Company” 
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1927 


Policyholders in 1928 


Write for Copy of Annual Report 
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STEEL SHOWS 
ADVANCEMENT 
DURING YEAR 


Production, Judged by the 
Output, Records Prog- 
ress in 1927 


WESTERN CROPS AID 


Future Growth Will be 
Measured Largely by the 
Ability to Hold Added 
Population 


Production in the iron and steel 
industries, as judged by the output, 
an appreciable advance in 
1927. This was more pronounced in 
the manufacture of products, than in 
output of primary iron and steel. The 
situation, however, is better than it 
been for some time, says The 
Financial Post Business Year Book, 
which goes on to point out that good 
crops in the West, greater construc- 
tion activitity and increased indus- 
trial production, were all responsible 
for an improvement in demand and 
the advance in value of total produc- 
tion may be said to be equal to that 
of the preceding year. 


Plants in the iron and steel indus- |. 


try are classified in 13 industrial 
groups, according to the principal 
products made. All groups show 
gains in the sales value of production 
in 1926, ranging from $7,000 in the 
bicycle industry to nearly $23,000,- 
000 in the automobile industry. De- 
tails of these groups, such as num- 
ber of plants, capital, value of out- 
put, principal products, etc., are 
shown hereunder. 
Imports Into Canada 
Imports of iron und steel into Can- 
ada during the calendar year 1926 
were valued a $219,575,146, as com- 
pared with $166,573,076 in 1925. Of 
this total, almiost 90 per cent. came 
from the United States and 7 per 
cent. from the United Kingdom. Ex- 
ports totalled $75,602,162, as against 
$69,256,468 in the previous year. Of 
this year’s exports over 10 millions 
went to the United States; 9 millions 
to Australia; 8 millions to Argen- 
tina; 7 millions to the British West 


‘Indies; 7 millions to the United King- 


dom and lesser amounts to practic- 
ally every country in the world. 

or the eleven months ending No- 
vember, 811,390 tons of steel ingots 
and castings were produced in Can- 
ada, including 774,124 tons of the 
former and 37,265 tons of the latter. 
This compares with a total of 718,- 
395 tons in 1926, which figurés in- 
clude 687,240 tons of ingots and 


- $1,155 tons of castings. 


As President W. C. Franz, of the 
Algoma Steel Corporation, points 


out, in an article in Canadian Ma- 


chinery: “The fact that the physical 


_ volume of business in steel register- 


ed approximately 64 per cent. and in 
pig iron 47 per cent. in October (lat- 
est figures available) in comparison 
with the average of activity in manu- 
facturing generally, and that these 
figures were still lower in compari- 
son with the average of all industrial 
production, make it very clear that 
certain of our industries have not 
made the recovery and shared in the 
pane attained by others, more 
ortunately situated.” 
Grounds For Hope 

“General conditions in Canada, 
says Ross H. McMaster, president ‘of 
the Steel Co. of Canada, in an article 
in the same journal, “affords ground 
for hopeful feelings. The position of 
agriculture has been improved by a 
lower level of commodity prices, and 
by the proceeds from a bountiful har- 
vest. Mining is active and power de- 
velopment is proceeding steadily. 

“Other primary industries,” con- 
tinues Mr. McMaster, “are showing 
pro , and with a sound financial 
position, the country should continue 
to go forward -steadily, always re- 
alizing, however, that we are subject 
to the influences of conditions else- 
where, and that our future growth 
will be largely measured by our abil- 
ity to attract and hold an added pop- 
ulation.” 

Construction throughout the Do- 
minion, taking all forms into consid- 
eration, had at the end of November 
exceeded the final totals for the en- 
tire year of 1926 by 2.8 per cent. 
Comparing the corresponding period 
of eleven months, it was ahead by 6.4 
per cent. Contemplated new work so 
far this year totals $614,337,300, as 
compared with $505,905,300 for the 
same period last year. 

By classifications, for the first 
eleven months of this year business 
buildings are well in the lead on their 
record of $140,212,100, being 36.7 per 
cent. of all forms of construction re- 
ported during this period. Residen- 
tial work stands at 30.9 per cent. on 
its total of $118,288,800. Engineer- 
ing contracts are estimated at $85,- 
094,500, or 22.3 per cent., while in- 
dustrial work remains at 10.1 per 
cent., or $38,674,200. 

By geographical divisions, the 
largest total is shown for the prov- 
ince of Ontario eleven months, $169,- 
306,900 being 44.3 per cent. of all 
new work in Canada. $129,063,600 is 
shown for Quebec province, or 33.8 
per cent. The prairie provinces fol- 
low with 11.8 per cent., or $45,143,- 
600; British Columbia with 7.7 per 
cent., or $29,439,900, and the Mari- 
time Provinces 2.4 per cent. 
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Construction in Canada 
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Above is a photograph of three sheave castings for lift b 


of this type and weight 


ever 
by John Inglis Co. and J. Bertram & Sons, The 


ridges, new Welland Ship Canal. These are largest i 
made in Canada; they are from the plant of Dominion Foundries @ Sted, Denke ee 
diameter of the castings is 13% feet, and the weight sixteen tons each, 


Failure to Give Protection 


Ross H. McMaster Takes 
Optimistic View of the 
Present-Day Position 


GRAY LESS HOPEFUL 


Says Iron Smelting: and Steel 
Making Has Had Depress- 
ing and Disastrous 
Record 


“One would have expected the pig- 
iron production in 1927 to have 
shown up better in view of the in- 
creased output of steel,” says Ross 
H. McMaster, president of the Steel 
Co. of Canada, in an article written 
for the annual review number of 
Canadian Machinery, December 29th. 
“The situation, however,” continues 
Mr. McMaster, “has undoubtedly 
been affected by the blowing-in and 
out of furnaces for relining, etc., and 
the incidental accumulation of 
stocks, or the reverse, due to the lim- 
ited number of active furnaces which 
have been in regular operation. It is 
likely, therefore, that the actual con- 
sumption of pig iron in Canada dur- 
ing 1927 would show an improve- 
ment over 1926, if the figures could 
be made available. 

The relative production figures, 
steel compared with pig iron, are 
affected in a more or less important 
degree by trends in machine and 
equipment construction and, in gen- 
eral, these have moved in favor of 
steel consumption through the sup- 
planting of castings by forgings or 
stampings, the latter tendency show- 
ing itself particularly in the auto- 
mobile field. 

Importations continue to grow and 
practically parallel domestic produc- 
tion. These embrace, it is true, cer- 
tain forms of iron and steel of which 
we are not using sufficient tonnages 
to warrant their production in Can- 
ada, but, from Continental sources, 
have some substantial quantities of 
semi-finished and finished material 
which have made a more important 
impression upon the domestic situ- 
ation than the actual tonnages might 
seem to indicate. 

By far the larger share of the 
plant investment of any steel com- 
pany is devoted to the production of 
iron and steel in raw and semi-fin- 
ished form. Such investment is in 
turn, supported by coal and ore 
properties, making the aggregate 
amount much more important than 
the remaining investment in plant 
for producing the finished article. 
The beer employed in the manufac- 
ture of the pig iron, and, in turn, 
steel ingots, blooms, billets and rods 
is also considerably greater. It will 
be realized, therefore, that importa- 
tions of semi-finished steel from 
Continental sources, have an impor- 
tant bearing upon the market. 

Importations of Steel 

A growth is also to be observed in 
the importations of steel in various 
forms, which have access to our mar- 
kets without payment of duty when 
used for numerous specific purposes. 
In the aggregate, they have undoubt- 
edly proved a cumulative deterrent 
against the development of the steel 
industry, to proportions which par- 
allel our growth in other directions. 

Progress may be recorded and 
some encouragement derived from 
the fact that reduced importations of 
pig iron have shown that the Cana- 
dian market is being supplied to a 
much greater extent, by Canadian 
production than during the pre-war 
years, 
; Takes Gloomy View 

A less optimistic view as to the 
future of the primary steel industry 
of Canada by F. W. Gray cf the Bri- 
tish Empire Steel Corporation. Mr. 
Gray, in a recently published article, 
says that iron smelting and steel 
making in Canada has had a depres- 
sing and disastrous record. 

“The conclusion is inescapable,” 
says Mr. Gray, “that the part of the 
Canadian iron and steel industry 
that has prospered most is the part 
that is engaged in working-up im- 
ported iron and steel; and the part 
that has failed to prosper is the one 
that is engaged in the smelting of 
iron from its ores, and the manufac- 
ture of steel goods from iron so 
smelted. 

“It is also an indubitable fact,” 


after considering the fact that there 
are now only four blast furnaces in 
active operation in Canada, compared 
with seventeen in operation in 1917. 
And on the basis of ten months’ fig- 
ures, it is estimated that $240,000,- 
000 of iron and steel will have been 
imported into Canada in 1927, com- 
pared with estimated exports of the 
same commodities to the value of 
$65,000,000. This prospective un- 
favorable balance of trade of $175,- 
000,000 compares with an unfavor- 
able balance of $86,936,000 in 1926 
and $53,163,000 in 1925. 

Mr. Gray’s article continues in 
part: 

Iron ore, coal, and limestone are the 
three main roots that give life to and 
support the trunk of the iron-trades 
tree. No matter how wire-spreading 
and fruitful its branches, if this tree 
has its roots outside of Canada, it is 
not a Canadian possession. 


No Iron Ore Mined 


What is the iron ore situation in 
Canada? Production by five-year per- 
iods has been as follows: 

3 Annual 

Five-year Production Average 
periods ending (Short tons) 

1905 ....-se0 1,492,000 298,000 

1910 1,327,000 265,000 

1915 1,377,000 275,000 
1920 ..cccece 1,028, 206,000 

1928. .. dite 14,000 23,000 

Years 1926-7 . nil nil 

Let it be noted that this dismal rec- 
ord does not reflect on those Canadian 
steel companies that have endeavored 
to utilize Canadian-mined ores. The 
reverse is true. Those who are inter- 
ested —_ refer to the Report of the 
Ontario Iron-ore Committee, publish- 
ed in 1923. 

One quotation may be excerpted from 
this able report: namely, 

_ “The iron and steel industry is essen- 
tially basic in the development and com- 
mercial enterprise of any country. We 
have succeeded in establishing a steel 
industry that is a credit to Ontario, that 
is exerting and must continue to exert 
a very important -influence upon our 
future expansion, and that during the 
last two years of the war stood between 
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Div. 
Rate 
B.E. Steel, com. eeetereeeee . 
0; 206 WHEL, devéécecccce. 
Do. 2nd pref. ..ccccuse-- -« 
Building Prod. C.,.cceseee $1.20 
Do. pref. eereeeereeeeere 7 
Can. Bronze, Com. eecceses 
Do. pref. eee eeeeeweeeeee 
Can. Car, COM. ..ccocccece 
Do. pref. eereeeeeeeeeeeee 
Canada Cement, com. oo... 
Do. pref. .. 
Can. Fairbanks, pref. .... 
Canada Forgings, com. .... 
Do. pref. ccccccccccccece FO 
Can. Gen. Elec., com. .o+++« 
Do. pref. ... 
Canada Iron, com. ...+-+-+~ 
Do. pref. ereevreeeeeeeeee 4 
Can. Locomotive, com. eeeee - 
Do. pref. 7 
Cockshutt Plow, pref. ..... 4 
Dominion Bridge ........ $2.60 
Dominion Coal, pref. ...+.- 
Dom. Engineering ....... $2.60 
Dominion Iron, pref. ...... « 
Dominion Steel, pref. .seee. « 
East. Steel Prod., com. ....«. 
Do. pref. 
English Elec., com. ..esesss + 
Do, pref. ..ccccccccceces 
Ford Motor .....seccceees 15 
Gotfredson ....... @ eccces - 
Gould Pumps, pref. ..e+..+« 
Hayes Wheels, com. ...cees 
Do. pref. ereeereeeeeeeee 
Kelvinator, com. ....e+ee+e" 
Serre eoccccece 
Lyall Construction ...+++++ 
Massey-Harris, cOM. .esees 
10, DEEL, casesc cee sescem 
McKinnon Ind., com. ....++ 
106; MOE. sisnccacse ceccce 
Do., Vot. Trust ...ccccce 
Mitchell, J. S., com. ...e+ee 
Do. pref. .... 
Nat. Brick, com. ....cesees 


eeeereeereee 7 


Do. pref. .....- ccccvccos 
National Steel Car ...eee-s 
N.S. Steel, pref. ....ccceee 
Ontario Steel, com. .eoo-sss 

Do. pref. ..cese 
Page Hersey, com. . 

Do. pref, .....cee eccccce 
Port Hope Sani., com. ees. 

DG MTL. o.0ccciecie 
Pressed Metals, com. ..-++- 

Do. pref. 
Russell Motor, com. ..ceess 

Do. pref. ....; 

Service Stn. Equip. ...... $1. 
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7 7.07 


to Primary Steel Outputs 
-Militates Against Industry 


us and failure in the manufacture of 
munitions. Proud as we are of this 
record, we must record the fact that in 
Ontario, and for that matter in all Can- 
ada, no iron ore is being produced, and 
that this all-important industry, so far 
as this province is concerned, is based 
wholly upon a rapidly dwindling for- 
eign supply that is within measurable 
distance of extinction.” 

It may be noted, in respect of the 
iron-ore used in Nova Scotia, that al- 
though it is technically imported from 
abread, it comes from mines owned in 
Canada situated in a nearby British 
colony; and that it would be much more 
cheering and constructive to see the 
Wabana ore used in Canada than to 
witness an increasing diversion of this 
exceptionally valuable British resource 
to feed European blast-furnaces, and 
to have it returned in the form of iron 
and steel imports that depress still 
further our native industry. 

58 Per Cent. of Coal Imported 

With regard to coal, only the fur- 
naces in Nova Scotia use Canada coal. 
In 1926, there was used in blast-fur- 
naces in Canada 822,000 tons of coke, 
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AUTO TRADE 
NOT SO GOOD 
DURING 1927 


Latter Half of Year Was 
Not Wholly Satis- 
factory 


DECLINE WAS SMALL 


Keenness of Competition and 
Changes Introduced in 
New Models Given 
as Cause 


| Operations in the automobile in- 
dustry were not wholly satisfactory 
in 1927 owing to the keenness of 
competition and the radical changes 
introduced in new models. For the 
first half of the year, production was 
above the record levels of 1926, but 
the cessation of manufacture of cer- 
tain low-priced models affected out- 


put. 

In the latter half of 1927, says The 
Financial Post Business Year Book, 
the majority of automobile makers 
were busily engaged in effecting 
changes incidental to the introduc- 
tion of new models. This held up 
buying from the public, which held 
back until it had an opportunity of 
inspecting the new cars, comparing 
values, etc. Consequently returns 
for the full year did not measure up 
to those of 1926. The decline, how- 
ever, was not particularly heavy and 
the aggregate value of output com- 
pares favorably with that of 1925 or 
other years. 


Domestic Consumption 

It is estimated that the apparent 
domestic consumption of all makes 
of automobiles was about 160,000. 
Assuming that conditions are ap- 

roximaiely the same in Canada as 
in the United States, not more than 
60 per cent. of the cars sold were 
marketed on the time payment basis. 
it is believed that the proportion of 
cash sales in this country is higher 
than across the line, but as the exact 
figures are not available it is im- 
possible to make a true comparison. 

A phase of the industry which took 
on added importance during the year, 
was the manufacture of automobile 
parts. On April 1st the tariff was 
changed whereby the 25 per cent. 
drawback on import duty of auto- 
mobile parts, applicable when 40 per 


representing some 1,200,000 tons of | cent. of the total cost of the motor 


coal, of which 500,000 tons was Can- 
adian-mined coal. 

An iron-smelting industry that im- 
ports all its iron-ore and forty-two per 
cent. of its coal, is not a self-contained 
national enterprise. 

The selling value of the products of 
the iron and steel industry in Canada 
reached, in 1926, the imposing total of 
almost 500 million dollars. Upon in- 
spection of its components, however, 
some disturbing factors are disclosed. 

Of a total value of 496 million dollars, 
there was added by manufacture 242 
million dollars, leaving 254, million dol- 
lars as cost of materials. The selling 
value of the products of blast furnaces 
and rolling mills totalled 41 million dol- 
lars. As these products are the raw 
materials of the fabricating industries, 
and represent the total value of Can- 
adian production of these raw mater- 
ials, the difference of 213 million dol- 
lars worth of materials before manu- 
facture necessarily represent imports 
of such material in Canada. The 41 
million dollars value of primary pro- 
ducts of Canadian origin requires also 


(Continued on page 15) 
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High Low 


vehicle represents work done or ma- 
terials supplied from within the Do- 
minion, became effective only when 
et least half the total cost is ex- 
pended in Canada, 

In time this new ruling may cause 
those companies which do assembl- 
ing work only, to manufacture in the 
Dominion. A move of this nature 
would prove beneficial to many allied 
lines, as well as creating more work 
and providing large expenditures on 
materials, etc 

Industry Investment 


According to the latest govern- 
ment report, nearly $83,000,000 is 
invested in this industry. For the 
year 1926, aggregate production 
totalled $133,598,456, a new hig 
record. : 

Although production in the earlier 
months of the year indicated a record 
output of motor cars from Canadian 
plants, there was a general decline 
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Iron, Steel and Iron 
and Steel Products 


in 1927 


Index: 100 at Jan. 1925 
Figures from Dom. Statistics, 
Chart by The Financia) Post 
dtocks Chosen STEEL OF CAN, 


Iron and Steel 


“ CAN. CAR 


Industries 


Have 13 Chief Products 


More than 101,000 persons are em- 
ployed in the 1,134 plants of the 
Canadian iron and steel industries. 
The total capital employed is $592,- 
134,000. 

Salaries and wages in 1926 totalled 
$134,164,000, materials cost $254,- 
385,000, the selling value of the 
products was $496,376,260, and the 
value added by manufacture was 
$241,990,000. 

There are thirteen chief products 


in activity in the last six months and 
final figures for the year are some- 
what below those of 1926. For the 
ten months ended October, produc- 
tion totalled 169,374 units having a 
sales value f.o.b. plant of $110,762,- 
754. These totals marked a reduction 
of 10 per cent. in number and 3 per 


h | cent. in value as compared with the 


corresponding period of the previous 
year. — ; : 
Details of production for first ten 
months follow: 
January to October 
1927 
Selling value 
f.o.b. plant 
$ 2,406,548 
13,935,138 
1,404,658 


$17,746,344 


Passenger— 


Open— No. 


7 passenger .....+« 
Total OPeN ceecce 


Closed— 


2 to 3 pass. eeeeeete 
4 to 5 pass. eeeeetee 
JT PASSENSET sevseee 


Total closed pee 


$ 7,520,721 
65,274,211 
2,856,517 


$75,651,449 


° $ 1,546,540 

ton . 6,430,488 

Over 2,786,383 
6 tons and over ..... 


Total trucks ....+ 
Chassis— 


21,444 $10,763,411 


8,286 
8,170 
340 


16,796 


$ 3,223,695 
3,035,653 
234,274 


$ 6,493,622 


Either pass, or freight 
Total chassis ... 


Taxicabs and buses not 
inc. above . 20 $ 107,928 


Total seccosceees 169,374 $110,762,754 


Autamabiil Plants Reduce 
But More Staff Employed 


There are now eleven plants 
manufacturing or assembling auto- 
mobiles in Canada, compared with 
seventeen plants engaged in the 
same business in 1920. But while 
there has been a reduction in the 
number of plants, there has been 
an increase in the number of em- 
ployees and amount of wages paid. 

In 1920, seventeen plants em- 
ployed 8,281 persons who were paid 
$13,330,000. In 1926 (latest year for 
which figures ‘are available) there 
were 11,905 employees who received 
$19,650,000. 


According to Dominion Bureau of 
Statistics figures, the price index 
number of the 32 most widely used 
building and construction materials 
averaged 147.6 over the eleven 
months of this year, as compared 
with 149.2 for 1926, 153.5 for 1925, 
159.1 for 1924 and 167.0 for 1923. 


of these plants, the principal one 
of which is automobiles. Next in 
importance are castings and forg- 
ings, followed by pig iron, steel and 
rolled products, machinery, agricul- 
tural implements, boilers and en- 
gines, auto accessories, railway roll- 
ing stock, bicycles, wire and wire 
goods, sheet metal products, hard- 
ware and tools and other iron and 
a products not especially classi- 
ed. 


Production of Pig Iron 
Has Been Varied in Canada 


Variation in the production of pig 
iron in Canada has been marked. 
Following are the figures, the 1927 
estimate being based on figures for 
the first ten months: 


1913 
1923 
1924 
1925 
1926 
1927 


Gross tons 
eeeeeereeeeereeese 1,098,006 
879,822 
593,049 
570,766 
737,503 
710,000 — 


(666) ci canceccek 


Styles of Automobiles 
Have Tendency to Change 


Figures’ as to styles of automo- 

biles produced in Canada show a 
tendency toward change on the part 
of the public. 
_ Two and three passenger open cars 
increased to 7,334 in 1926, compared 
with 4,172 in 1925. Open cars of 
the five or four passenger type de- 
creased from 68,486 to 60,117. Open- 
model seven-passenger cars  in- 
creased from 1,675 to 2,131. 

There was an increase in the 
closed model, two and three passen- 
ger, from 11,411 to 14,820, an in- 
crease in four and five passenger 
models from 37,570 to 66,481, and a 
slight increase in seven-passenger 
models, from 1,059 to 1,251. 


Castings and 


Featuring — 
Steel, Construction 
Securities 


No. 4 


STEEL STOCKS 
MAKE PROFITS 
FOR INVESTOR 


Average of Five Repre- 
sentative Shares Advance 
Rapidly in Year 


FEW RECEDE IN PRICE 


Even Algoma and Besco Are 
No Worse Now, and 
Former Appears 
on Upgrade 


It has been a profitable year fi 
investors in many of the 
steel products stocks. 
which is shown elsewhere on 
page sho-s the rise of the five 
of this class which are included 
the government index, and there 
— — active stocks 
also have advanced ma . 

Consider the five peer 
given in the government index: 

Steel Co. of Canada in 1924 
tered a low of 69%, in 1927 a 
of 222 and recently it has 
ing a 185. bee pref 
of this company, 
with the common since 
has been receiving 7 per 
been keeping pace, in the 

Bridge is Spectacular © 

Dominion Bridge has been 
more spectacular performer. 
which a year ago were selling at 
now selling st 12, which is the equive 
now selling a w. 
alent of 360 for the old stock. 


beseetes 


i 


; 
a 


ili 


Canadian Car and Canadian Loose oil 


motive are in the railway 

class and, because the railways have 
not been heavy buyers in the 

years, the chances of a , 
the shares have not been so great. 
Canadian Car has been fairly steady, 
selling now at about the pre- 
vailing a year ago. 


i 
i 


6 


a0 
a 
a 
ae 
ae 
a 
2 
= 


a 


as 
agate 


motive preferred shows some better= | 


ment in the year, icating improve- 
ment in the outioak: ting oul 
Some of the most substan’ 
tecorded 


vances have by 
products stocks not. considered — 


compilation of the government sta- 3 


tistics, : 
Page-Hersey Advances 
Page-Hersey common has ad- 
vanced in a year from 55 to over 
100. The preferred has kept pace, 
as it is convertible into common. 
Cockshutt Plow preferred has 
vanced rapidiy, especi 
weeks, on the 
ness and prospects 
revision of the capital 
ible. Massey-Harris, which 
ing a year ago at 69, 
four for one and is now gz 
40. Pressed Metals, selling a 
ago at 36, is now twenty 
higher, : 
As regards two of the 
steel producers which have 
an unfavorable position —A 


Steel and Besco—the situation can — 


be said to . wtect Aiden it was 
year ago. In fact, ma a 
ently is better off due to the Sforts z 
of the management to diversify the 
products to make the plants less de« 
pendent for their activity on the buye 
ing of rails. 
Reorganization Nearer 
; = definite away mt is viet 
in Besco, perhaps, but it may be 
that the Maritimes steel a coal ine 
dustry is a year nearer that 
hensive reorganization which is 
sential to rehabilitation. Dominion 
Iron & Steel, under management 
receivers, is turning out a vole 
ume of goods and this helps 
ion Coal. 


es< 
of 


The outcome of litigation cannot 


be forecast, but at least the day of 
settlement of controv matters 
between the warring factions is not 
far distant. Moreover, a 
reorganization will involve some 
assistance from the 


This is essential to the eoastey Pee | 2 


probably the government recognizes. 
that the industry is essential to prose 
perity in the Maritime Provinces. 


Forgings 


Increase 14% in 1926 © 


335 Plants Reported in Industry in Canada with © 
Capital Investment $91,193,541, Employing 19,183. 
People Whose Pay is $24,037,578 


Production in the castings and 
forgings industry in Canada during 
1926 was valued at $70,235,798, an 
increase of 14 per cent. over the out- 
put of $61,754,339 reported for 1925 
—22 per cent. higher than in 1924 
and only slightly below the value 
of $70,283,006 reported in 1923. 

Of the 335 plants reporting in this 
industry, 191 were located in Ontario, 
72 in Quebec, 24 in British Columbia, 
16 in Nova Scotia, 12 in New Bruns- 
wick, 8 in Alberta, 6 in Manitoba, and 
3 each in Saskatchewan and Prince 
Edward Island. These firms repre- 
sented a capital investment in Can- 
ada of $91,193,541, employed 19,183 
people, to whom $24,037,578 was paid 
in salaries and wages, consumed 
$2,317,468 of fuel and electricity, and 


py manufacturing added 
$42,985,325 to the value of purchased 
materials which cost $27,250,473. 
Among the princi comm 

produced in this industry were the 
following: heating and ve 
equipment worth $15,957,630; iron 
and steel pipe and fittings, $13,468,- 
624 castings, $11,044,437; forgings, 
$2,954,624; automobile supplies, $2,- 
650,233; boilers, $1,665,253; tinware, 
$1,379,942; machinery, $1,407,037; 
chains, other than auto, $1,202,496; 
cold rolled and cold drawn steel, $1,- 


205,982; builders’ hardware, $1,070,- — 


other lines such as 
s of iron, bolts, nuts, 


imple: 


641; and man 
plumbers’ go 
rivets, steel tubing, wire 
tanks, valves, agricultural 
ments, horeshoe calks, etc. 


Statistical Table for Years 1922-1926 
of Castings and Forgings Industry 


No. of 
Plants 


Capital 


Year Employed 


Cost of 
Fuel and 
lectricity 


Salaries 
No. of and 
Wages 


Cost 


of 
Materials 


Selling Value 
Value 


of Products 


continues Mr. Gray, “in- regard to 
those Canadian enterprises engaged 
in the primary stages of iron and 
steel manufacture, that they have 
prospered in inverse ratio to the ex- 
tent that they have utilized Canadian 
raw materials.” 

These conclusions are 


Empl 
"16,4 4 $54,418,262 


70,283,006 
57,494,594 
61,754,339 
70,235,798 


119% 
125 

148% 
120% 


$19,817,117 
26,741,217 
22,182,216 
22,522,361 
27,250,473 


99% 80 
116 105 
135 115 
115 104% 


8419 
107% 
129 
106% 


84 $19,383,896 
19,146 23,634,438 
17,217 20,878,462 
17,120 21,039,510 
19,183 24,037,578 


$2,074,480 
3,116,856 
1.946.315 
1,908,345 
2,317,468 


329 
321 
317 
324 
335 


$80,872,431 
88,325,248 
88,674,538 
84,812,441 
91,193,541 


1922 eeeeve 
1923 eeeecee 
1924 seceen 
1925 secre 
1926 eeceeee 


Steel of Canada, com. ..++.+ 
Do. pref. .ccccccces 

Sherwin-Williams, com. ... 
Do. pref. ...cccccccsovce 


39,231,978 
42'985,325 


AWAVWYQHs 


x New stock, 
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THE FINANCIAL POST 


‘These Three Factors Combined with Matchless 
Transportation Facilities Bespeak a Substantial Future 


\ 7 : 


Billions ‘of Tons of Readily 
Available Iron 


EWFOUNDLAND is peculiarly rich both in the 
extent and the quality of its Iron deposits, and this in 
conjunction with their strategic location at tidewater, 


make them among the most important Iron deposits in the 


world. 


The Wabana deposits at Bell.Island Conception Bay 
certainly represent one of the largest individual oré areas in 
.the world. It is roughly estimated that this field represents a 

reserve of upwards of three billion. tons, and the mines in 
“existence are producing’at:the rate of approximately a mil- 


‘lion tons a year. 7 

__ These deposits are in three distinct beds, and the ore is a 
reddish-brown hematite of fine grain texture. The length 
of the deposit basin is set at approximately fifteen to twenty 
miles along the major axis, witha width of eight or nine miles. 
Three seams are being worked at present, the seams running 
from eight to twenty-six feet in thickness. 


The mining is done by electricity, on a modified form of 
the room and pillar.system. At the present time the ore is 
exported to Great Britain, the United States and Germany, 


‘ “while it is an interesting fact that while plentiful supplies of 


Iron ore is present in Nova Scotia, the blast furnaces of 
Cape Breton are almost entirely supplied from Bell Island. 


While this is by far the largest and most highly developed 

field, there are a number of other important deposits await- 

_ing development. Eight miles inland from St. George’s on 

the West Coast there are large deposits of titaniferous mag- 

netite, the outcrops.alone are estimated to show 500,000 tons 
of ore. 


At Stephenville on the Newfoundland Railway is an- 
other extensive deposit that shows 60 to 66 per cent. of metal- 
lic iron. 


Limonite is found at Portland Canal, north of Bonne 
Bay on the Northwest Coast. : 


At Tilt Cove in Notre Dame Bay there is an outcrop- 
ping of magnetite that gives every evidence of importance. 
The ore body at the outcropping is twenty-five feet in thick, 
ness. 


a as 


Mining Regulations are 
Generous to Promoter and 
Prospector 


HE Mining laws of Newfoundland offer every 
inducement to the prospector. No license to 
prospect is required, and the country is open to all. 
The Government stands ready at all times to encour- 


age and aid any qualified undertaking, and to grant 
whatever assistance is necessary. As has been stated, 
though it is known that most of the highly mineralized 
formations are present in the Island, there has been no 
extensive survey of its possibilities, save in some sec- 
tions about the seaboard. With the growing interest 
in the mineral possibilities of the Island, both at home 
and abroad, a new impetus is being felt, and there is 
little doubt that wider exploration will be undertaken, 
and there is every reason to believe that the efforts of 
intelligent prospectors will be crowned with success. 





Mining Development is 


Still in its Infancy in 
Newfoundland but the 


Future is Assured 


Power Makes Possible 
Huge Development 


ONE of the largest factors in encouraging the de- 
velopment of the mineral resources of the Island, 
is the wide distribution and general availability of its 
latent power resources. The natural character of the 
Island, the lake region of the interior and the rocky 
nature of the terrain, all make for substantial and 
consistent run-off that assures sources of uninter- 
rupted power. There is hardly a locality or section 
that is not amply provided with power sites adequate 
to meet the development needs of its section. This 
factor of cheap and readily available power is one of 
the soundest reasons for anticipating a huge develop- 
ment of industrial enterprises in the near future. 





. Situation Offers Possibilities as 
Steel Producing Centre 


HILE, up to the present time, all the Iron ore pro- 

duced in the country has been exported, there are 

many factors that favor its fabrication within the 
country. Newfoundland has some of the most readily mined 
iron ore in the world. If ore can be moved to the biast fur- 
naces of Cape Breton, where ample supplies of coal are 
available, there is no sound reason why coal could not be 
moved to these immense resources of ore. The relative load- 
ings of the two commodities would itself be a factor in News 
foundland’s favor. 


Then, too, there are substantial coal reserves in the 
Island itself. The main coal deposits on the Island are in the 
St. George’s district a few miles distant from the St. George’s 
Bay Iron deposits. These deposits are conservatively esti- 
mated to represent 150,000,000 tons, in the present known 
areas. It is quite within the realm of possibility that these 
coal resources could be brought in conjunction with the 
splendid Iron resources to form the backbone of an extensive 


- Steel and Iron industry. 


Large tonnages of lime rock that are quarried at Port 
au Port on the West Coast are shipped to Cape Breton to be 
used as a flux in steel furnaces of Nova Scotia; this could be 
still more advantageously used in Newfoundland itself. 


In addition Newfoundland has rich deposits of Pyrite, 
principally in the Baie Verte and Green Bay regions. 


Chrome Ores are found in commercial quantities at 
Port au Port Bay and Bay of Islands. 


Molybdenite ores are found at tidewater in White Bay, 
and in substantial commercial quantities. 


In considering the possibilities of such an industry, the 
outstanding factor, next to the supply of raw materials, is the 
strategic position occupied by Newfoundland in regard to 
the great consuming markets. Water-borne freight would 
land the fabricated product at the great consuming markets 
of Canada and the Eastern United States, while Newfound. 
land is closer to the markets of the Old Land than any other 
point on the North American continent. 


Newfoundland too is a substantial labor market repre-+ 
sented by sturdy independent and adaptable workers, 


In addition to its Coal and Iron deposits, Newfound- 
land has some of the greatest lead-zinc deposits in the world. 
It has also immense resources in copper and silver. It is a 
surprising showing in view of the fact that prospecting to 


date has been largely confined to the coastal regions of the 
Island. 


For Any Additional Information Apply 


Department of Agriculture and Mines, St. John’s 
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Steel Company of Canada 


Make 7% Dividend Low 


‘Although Present Prices of Preferred and Common 


a 


Yield, Company Must be 


Considered One of Most Promising Industrials 


Steel Company of Canada is the 


_ premier industrial investment. 
ij The report covering the year end- 


ed December 31, 1926, was published 
in April last, and showed a consider- 
able increase in earnings over the 
previous year. While the report for 


- 1927 will not be available for at 


least two months, it is known that 
the company registered a further im- 
provement in business both in the 
domestic and export field. Compar- 
ing the company’s position from 
1910 to 1926, it is observed that 
roperties increased in value from 
21,000,000 to $30,000,000 in round 
numbers, investments from $92,000 
to $3,200,000, securities from noth- 
ing to $5,219,000, call loans from 
nothing to $738,000, cash from $62,- 
000 to $498,000 inventories from 
$4,550,000 to $5,582,000, and total 
assets from $28,894,000 to $51,549,- 


In the same time the reserve in- 
creased from $131,000 to $14,517,000, 
profit and loss surplus from $245,000 
to $10,163,000 and working capital 
from $3,253,000 to $12,876,000. 

In 1910 no dividends were paid on 
the common stock. In 1916, the divi- 
dends on the common were $460,000 
and in 1920 the present rate of 7 per 
cent. on the common was established, 
with a payment of $805,000. 

Large sums have been spent an- 
nually in maintaining the properties 
in the most efficient state possible. 
it is said that the plants of the Steel 
Co. of Canada are models for plants 


continent. It is said further that the 
company can manufacture any of 
its products at prices to compete 
with any opposition which may de- 
velop from large manufacturers or 
small manufacturers. 


Reason for Success 


The reasons for the success of 
Steel Co. of Canada are, first excel- 
lence of management, second, di- 
versity of products, and third, near- 
ness of the manufacturing plants to 
the principal consuming markets in 
the vicinity of Montreal and Hamil- 
ton and Toronto. As to the excel- 
lence of management it may be said 
that the deadership displayed by the 
late Robert Hobson is being emu- 
lated aggressively by the present 
executiv2, which include men of 
marked ability in financing and ex- 
pert knowledge of the steel industry. 
As to the diversity of products, it is 
sufficient to mention that the com- 
pany manufactures everything from 
pig iron to copper tacks, with the ex- 
ception of steel rails. For its blast 
furnaces it secures an excellent 
grade of ore from the Lake Superior 
region by water to Sarnia, Ont., 
from which point it is a direct route 
by rail to the blast furnaces at Ham- 
ilton. On the completion of the new 
Welland Ship Canal the large ore 
boats doubtless will be unloaded di- 
rectly at the docks of the company 
on Hamilton Bay. The Montreal and | 
Gananoque plants of the company 
likewise can be served by water. 

As to the proximity to the prin- 
cipal consuming market, it is suf- 
ficient to point out that a large pro- 
portion of the industrial develop- 
ment of Canada is confined to the 
eastern provinces of Ontario and 


_| Quebec. It may be mentioned also 
. that 
» away from the manufacturing plants 
_ this company is not under any ma- 
- terial disadvantage in shipments in 


in serving markets farther 


comparison to its principal com- 
petitors. f 

The company operates in all thir- 
teen plants—four in Montreal, three 
in Hamilton, two in Gananoque, and 
one each in Toronto, Belleville, 
Brantford and London. The com- 
pany has a third interest in 4,438 
acres of coal land in the United 
States, from which its fuel require- 
ments are drawn. 

The company dates back to 1910, 
when Lord Beaverbrook, then Max 
Aitken, formed it to take over six 
companies, including Hamilton Steel 
and Iron Co., Montreal Rolling Mills, 
Canada Screw Co., etc. . 


Spectacular Rise 

In the last year the’ stock has 
risen spectacularly. The rise fol- 
lowed the announcement of the sale 
of the Canada Cement Co. for $250 
per share for the common stock. It 
was rumored at the time that there 
was a further deal in process for 


, Steel Co. of Canada. Steel Co. of 


Canada was in better financial posi- 
tion with greater assets than was 
Canada Cement and it was argued 
with logic that the price for Steel Co. 
of Canada common and participating 
preferred shares naturally would be | 
considerably higher. 
Whether or not there were any ' 


anywhere on the North one of the most promising of indus- 


negotiations, the fact is that the di- 
rectors have decided not to sell the 
company. At the same time it was 
intimated that no immediate in- 
crease in the dividends in the pre- 
ferred and common shares onal be 
expected for the reason that the 
company was continuing to spend 
large sums for maintaining plant 
and equipment in the most modern 
state of efficiency. The Financial 
Post is able to say with authority 
that the plants of the company are 
now in position to meet any sort of 
competition which may develop in 
Canada. Of course, if there is an- 
other large steel plant constructed 
in this country, it will get some 
business and the volume of business 
remaining for the existing company 
may be somewhat less if there is not 
an entirely unexpected increase in 
total volume of business available. 
The two other primary steel com- 
panies are in need of some assist- 
ance from the government in the 
form of tariff adjustments, or regu- 
lations which will afford them 
greater protection from outside com- 
petition. It is hardly likely that any 
concessions which are made to the 
companies operating in the Mari- 
time Provinces and at Sault Ste. 
Marie will not react also to the bene- 
fit of Steel Co. of Canada. 
Although the present prices of the 
preferred and common shares of this 
company make the 7 per cent. divi- 
dend a low yield on the investment, 
| this company must be considered as 


trial investments so long as the 
country is thoroughly prosperous. 


Capitalization— 
Authorized Outstanding 
eeosecess $15,000,000 $11,500, 


Common 000 
6,496,300 


Pref. 79 cum. .e++- 10,0Q0,000 


Bonds 6% ....- «- 10,000,000 5,909,299 
First mortgage gold, due July, 1940. 


Dividend Record— 


Preferred dividends paid quarterly, Feb., | 


May, Aug. and Nov. 1. Common 7 per 
cent. Paid same as preferred. Bonus of 1 
per cent. paid Feb., 1919; 154 and % per 
cent. paid Feb., 1920, making 7 per cent. 
for year 1919. 

Officers and Directors— 
Ross H. McMaster, pres.; Chas. S. Wilcox, 
chairman of board, Hamilton; H. M. Ja- 
quays, vice-pres.; R. G. Wells, vice-pres. ; 
H. T. Diplock, vice-pres.; A. J. Brown, 
K.C.; G. H. Duggan, Hon. Smeaton White, 
Montreal, C. A. Birge, Hamilton; F. G. 
Osler, Sir Thos. White, Toronto, and H. G. 
Dalton, Cleveland, H. H. Champ, vice-pres. 
and treas.; H. S. Alexander, asst. sec. and 

treas. 

Income and Surplus Account, Years Ending 

December ,31 
1927 1986 


3,247,606 2,825,607 
396,685 335,057 
Total 3,644,291 3,160,664 2,867,810 

Less: deprec. 760,208 682,171 677,401 
Int. on bonds 362,601 


1925 


Mfg. profits 
Other income 


78,541 
2,099,952 


394,187 


1,795,722 


Net profits 2,521,482 


Less approp.— 
Pref. divs. 
Com. divs. 
Sink. fd. res. 
Pens. fd. res. 
Emp. ben. fd. 

Surp. for year 869,471 

Add pr. surp. 9,293,584 


Bal car. for. 10,163,055 


Ten Years’ Earnings— 

Year Earnings Dividends Surplus 
1917 eeecee $6,040,318 $1,144,741 $6,197,854 
1918 ...... 5,367,120 1,144,741 1,322,872 
1919 4,000,940 1,259,741 8,195,302 
3,924,041 1,259,741 8,740,96 

1,778,661 1,259,741 8,298,516 

1,962,169 1,259,741 7,942,373 

2,996,580 1,259,741 8,570,248 

2,510,827 1,259,741 8,835,015 
2,825,607 1,259,741 9,293,584 
3,247,606 1,259,741 10,163,056 
Market — 
1926 

H L H L L 
Com, 120 951% 222 117 188 182 
175 


464,741 
805,000 
271,212 


454,741 
805,000 
292,270 


264,769 
8,570,247 


8,835,016 


8,835,016 
9,293,584 


eereee 


1927 *1928 
H 


Pref, 126 114 205 127 179% 


Bonds 107% 106 10744105... 


Milton Brick 
Investment Interest $300,000 


6% First Mortgage 
Bonds 


Milton Brick Company is a man- 
ufacturer of pressed brick. The 
| company has been in operation for 
| thirty years and operates three 
plants, two at Milton and one at 
Streetsville, Ont. The capacity is 
250,000 bricks per day and the prop- 
erties include 500 acres of Medina 
shale deposits. 

Investment interest in the com- 
pany is limited to about $300,000 at 
6% per cent. first mortgage sink- 
ing fund bonds. 


Capitalization— 


} 


Authorized Outstanding 
eevee $1,500,000 $841,000 


Fanded Debt— 
First mortgage 614° , $315,000; due, $50,- 


000 April 1, 1930; $75,000, Apr. 1, 1935, | 


and $225,000, Apr. 1, 1940. 

Officers and Directors— 
J. S. McCannell, pres.; F. R. McCannell. 
vice-pres.; W. S. Kerman, W. J. McKenna. 


Failure to Give Protection 
to Primary Steel Outputs 
Militates Against Industry 


(Continued fr 
to have deducted from it the value of 
imported iron ore and coal, which is not 
less than 81x million dollars. 

_ The following arrangement shows the 
Situation more plainly: viz, 
Year 1926 $ 


Total selling value of iron 
and steel products made 
in Canada 

Deduct value 
manufacture 


496,376,260 
241,990,522 | 


Leaving value of materials 
used : 254,385,738 
Deduct selling value of 
products of blasting fur- 
naces and rolling - mills 
in Canada 


added by 


Leaving balance of import- 
ed materials 213,128,688 | 
All importations of coal | 
and iron-ore 6,000,000 | 
Total imported 


raw ma- 


$219,000,000 
p There must be added to this total 
of $219,000,000 the enormous importa- 
os of fully fabricated and finished ar- | 
ticles of iron and steel that are not | 
included therein. These include en- | 
Es and boilers, hardware and cut- 
ery, machinery, automobiles, farm im- 
Plements, ete., having, in 1925, a value 
not possible of exact determination, but 
not less than 80 million dollars. 
__ There is, therefore, imported annually 
into Canada some 300 million dollars | 
worth of iron and _ steel products, | 
against which all that Canada contri- 
butes to the imposing total of 500 mil- 
lion dollars first mentioned is 41 mil- 
lion dollars worth of primary products, 
based upon 100 per cent. imported iron 
ore and 58 per cent. imported coal. 
., This may be a steel industry, but 
it is decidedly not a Canadian industry. 
The nationally inadequate characte: 


terials 


om page 13) 

of the primary portion of the Canadian 
steel industry is certainly sufficiently 
apparent from this analysis, but the 
story is not all told by one year’s fig- 
ures. It is the progressive unrelent- 
ing, annual, decline that is the tragic 
feature of the industry. The word is 
deliberately selected. A tragedy it is, 
a national tragedy, affecting thousands 
of Canadian wage earners and millions 
of invested capital. 

As the writer has stated in the col- 
umns of the press, and as was shown 
by detailed statistics appearing in the 
December issue of “Iron & Steel of 
Canada,” the per cent. of the steel in- 
dustry of Canada that is to be credited 
to the blast-furnace and rolling-mill 
plants which in 1920 was 12 per cent., 


was in 1926 reduced to 6 per cent., or | 


half of what even in 1920 was a percen- 


tage dangerously low, and so meagre | 
as to excite apprehensive thought in all | 


students of Canada’s national safe- 
guards, 

The curve of decline of the primary 
part of Canadian steel industry is such 
that if it continues for the next six 


years on the course that it has pur- 


g 
2,510,827 | 
356,483 | 


Service Station 


Company’s New Stock Has 
Been Received Favorably 
by Public 


One of the no par value non-voting 
common stocks listed on the Toronto 


‘Stock Exchange in the last year 


has been that of Service Stations 
Equipment Co., Ltd., which is the 
successor to the Clear Vision Pump 
Co., organized in 1923, to manufac- 
ture gasoline pumps, air compres- 
sors, and other equipment, for ser- 
vice station and oil company trade. 

The new stock has been received 
favorably by the public and the out- 
look for the company is considered 
assured. With a growing demand 
for gasoline and oil for motor cars 
and for other purposes, it would ap- 

ar that this company has an excel- 
ent field in which to operate. There 
will always be a considerable volume 
of replacement of such equipment 
and the building of new roads con- 
stantly is increasing the demand for 
service stations. The company has 
virtually no opposition in this field 
in Canada. The management of Ser- 
vice Station Equipment Co. is the 
same as that of its predecessor com- 
pany, which had a marked success 
as a private company. 
Capitalization— 

Outstanding 


Class “A’’, no par value 45,000 shs, 
Class “B"’, no par value, voting 25,000 shs. 
Funded Debt— 
None. 
Dividend Record— 
Dividends on Class “A”, $1.60 per annum, 


Authorized and 


we. quarterly, Jan., Apr., July and 


President—A. L. Ellsworth. 


Market Record— 1927 x1928 
H L H 


45 87% 
xTo Jan. 19. 


_ Port Hope Sanitary 


| Investment in This Company 
is Likely to Remain 
Satisfactory 


_ Port Hope Sanitary Mfg. Co. is an 
industrial company, the soundness of 
which makes it comparable with City 
Dairy. Thé common stock of the 
company is scarce and in the last 
year has risen more than 100 points. 
It is seldom on the market and is 
difficult to obtain. While the cur- 
rent yield is low, it is believed that 
the virtually impregnable position 
that has been achieved eventually 
will result in payment to sharehold- 
ers of a much larger proportion of 
current earnings 
In the last two or three years 
large sums have been spent in mod- 
ernizing the plant at Port Hope. As 
the major portion of this expendi- 
ture, it is understood, already has 
| been taken care of and it would not 
be surprising if an increase in the 
common dividend were not made 
soon. 
This company has severe competi- 
tion from two other strong compan- 
'ies which are subsidiaries of parents 
in the United States. These competi- 
| tors of Port Hope Sanitary have the 
advantage of use of patterns origin- 
ated in the factories in the United 
| States, but despite this, Port Hope 
| Sanitary has been able to maintain a 
| style and quality of product which is 
jnot excelled. Business throughout 
| 1927, it is reported, was not on so 
large a scale as was hoped at the be- 
ginning of the year, but the manage- 
| ment of the company is said to be of 
the opinion that it obtained its share 
| of the business and a little more. As 
it is fairly safe to assume that the 
building of dwellings and apartment 
houses will continue on a large scale 
throughout Canada, the prediction is 
that investment in this company will 
continue to be highly satisfactory. 


Capitalization— 

Authorized Outstanding 
$750,000 $749,500 

249,400 


| Common 

| Preferred ' 

7 per cent. cumulative. 

| Fanded Debt— 
None. 

+ Dividend Record— 
Preferred 7 per cent. per annum, payable 
Mar., June, Sept. and Dec. 1. Two years’ 
dividends to Aug. 31, 1919, were paid by 
the issue of $56,000 preferred stock. On 

| common an initial dividend of 6 per cent. 

| was paid Dec. 20, 1922; 3 per cent. paid 
in 1926 and 1927. 

Officers and Directors— 


300,000 


J. A. Kilpatrick, pres.; Fred Armstrong, | 


vice-pres. and gen. mgr.; F. J. Neale, 
M. Galloway, C. L. Jobb, W. 
Brien, G. Kilpatrick. 
Income and Surplus Account, Years Ending 
| January 31 
1927 7926 
i 3 $ 
| Net op. profits 308,723 
| Other profits 20,870 


1925 


239,692 
11,045 


181,928 
14,179 


196,107 


Total 329,593 250,737 

| Less: 

| Income tax 
Depreciation 
Prov for obsol, 74,000 
Pl. & eq. ext. 74,000 


Writ. off g.w. ... 


12,633 
63,110 


20,819 
54,762 


77,000 
99,999 106,625 
Net profits 
Less approp.— 
Pref. divs. 
Com. divs. 


17,458 
22,485 


19,524 
*19,301 
53,674 


34,373 


Surp. for year 65,907 
Add pr. surp. 34,373 


Bal. car. for. 100,280 
* Deficit. 

Seven Years’ Earnings— 
Year Earnings Dividends 

eece $ 69,292 $87,593 

91,211 31,920 

203,785 76,890 

198,407 28,442 

181,928 19,524 

239,692 17,458 

308,723 39,943 


49,829 


Surplus 
$ 54,592 
75,928 
49,130 
49,829 
53,674 
34,373 
100,280 


$ *1928 

H L H H L 
Pref. 106 99 90 9814 85 
Com. 130 7444180 116 194 171 


*To Jan. 19. 


‘ 
} 


| 


sued during the past six years, it will | 


reach zero. 
Disparate Growth 


| 
| 


A. H. Mac- | 
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53,675 | 
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Eastern Steel 


Company Ranks as Business 
Man’s Investment and 
is Promising 


Eastern Steel Products is a com- 
pany organized in 1927 to take over 
the business of the Metal Shingle 
and Siding Co., Ltd., with factories 
at Preston and Montreal, and the 
A. B. Ormsby Co., Ltd., with a fac- 
tory at Toronto. Preferred stock 
was issued under excellent auspices 
at $100, or par, the yield being 7 per 
cent. With each two shares of pre- 
ferred was issued as a bonus one 
share of common stock. Both stocks 
are listed on the Toronto Stock Ex- 
change and the appreciation in prin- 
cipal in the intervening months 
amounts to 12 per cent. 

The company, as its name indi- 
cates, manufactures metal shingles 
and many other forms of galvanized 
metal products, including corrugated 
products for barns and other farm 
buildings. 

The business is managed by A. K. 
Cameron, vice-president of the com- 
pany, who has been with the com- 
pany for many years. The other 
directors are Cyrus Dolph, James 
Playfair, Frank M. Ross, and Harold 
A. Greene. 

The company is soundly financed. 
There is no funded debt and no fixed 
charges ahead of the preferred stock. 
No bonds are authorized, moreover, 
without the consent of two-thirds of 
the preferred shareholders. 

The company ranks as a business 
man’s investment and is promising 
in its class. 
— Authorized Outstanding 
100,000 shs. 35,500 hs, 

(No par value) 
Prior pref. 7% «.. $750,000 
2nd pref. 300,000 
(Par $100 ) 

Funded Debt— 

None. 

Officers and Directors— : 
Cyrus Dolph, pres.; A. K. Cameron, vice- 
pres.; J. G. Lorriman, mgr. of Preston 
plant; W. S. Cameron, in charge of To- 
ronto subsidiary; James Playfair, F. 
Ross, H. A. Greene. 

—Market Record— 


$550,000 
300,000 


x1928 
H L 


Common 30 23 . 
Preferred ee 99 97% 


xTo Jan. 19. 


Ford Motor 


_—_— 


Balance Sheet Shows Con- 
servative Financial 
Policy 


As the only company in- Ford 
vertical trust in which there is an 
opportunity for public investment, 
the Ford Motor Co. of Canada oc- 
cupies a unique position. The stock, 
however, must be considered a rich | 
man’s investment in view of the! 
fact that it sells for several = 
dred dollars per share and on a basis 
of a somewhat low yield. The trad- 
ing is confined entirely to the New 
York Curb market. 

The introduction of new Ford 
models which attracted an amazing 
public attention, has stimulated in- 
terest in the stock and its friends 
are predicting that it will do very 
much better in the next year or two 
owing to the increased production of 
the Ford motor cars. 

The main Ford factory of the 
Canadian company is at Ford, Ont., 
near Walkerville. There are as- 
sembly factories and _ factory 
branches in many other centres of 
Canada. The Canadian company ex- 
ports to most of the British coun- 
tries. 

The company’s balance sheet, as is 
to be expected, shows a conservative 
financial policy, which will react to 
the benefit of the shareholders. 
Capitalization— 

Authorized Outstanding 

Common + $10,000,000 $7,000,000 
|; Par value, $100, 
| Funded Debt— 

None. 
| Dividend Record— 


| Dividends have been paid as follows: 1905, 
6 per cent.; 1908, 10 per cent.; 1909, 25 
| per cent.; 1910, 100 per cent.; 1911, 100 
} per centey and 500 per cent. in stock; 1912, 
20 per cent. and 331-3 per cent, in stock ; 
1914, 10 per cent.; 1915, 110 per cent.; 
| 1916, 600 per cent. in stock; 1917, 5 per 
| ent.; 1918, 5 per cent. ; 1919, 35 per cent.: 
| 1920, 15 per cent.: 1921 and 1922, 30 per 
1924, 10 per 
1926, 10 per 


1923, 10 per cent.; 
cent.; 1925, 20 per cent.; 
cent.; 1927, 15 per cent. 


Officers and Directors— 


cent. ; 


oa 


| mobile wheels in Canada. 


General Steel Wares 


Consolidation Has Increased Net Earnings from| 
Properties, and Administration Rests 
in Capable Hands 


_ General Steel Wares, Ltd., came 
into being recently and was financed 
by an issue of bonds and preferred 
stock. The company owns and oper- 
ates the McClary Mfg. Co. at Lon- 
don, the Sheet Metal Products Co. 
at Toronto, the Thomas Davidson 
Mfg. Co. at Montreal, the MacDonald 
Mfg. Co. at Toronto and the Happy 
Thought Foundry Co. of Brantford. 

All these companies are engaged 
in similar lines of activity and in one 
direction only, namely, sales, the new 
company has effected a material re- 
duction in its overhead costs. The 
five separate sales departments are 
being consolidated under one head. 
The General Steel Wares’ production 
includes staple and domestic prod- 
ucts such as enamel, aluminum. 
nickel, copper and sheet metal 
kitchen ‘utensils, stove pipes, lan- 
terns, milk cans, plumbing fixtures, 
shovels, refrigerators and a full 
range of hotel equipment supplies. 
The company also produces:a full 
range of electric, gas, coal and wood 
domestic stoves. 


Three Management Shares 


The control of General Steel 
Wares is held by three management 
shares, the holders of which have the 
right to elect and to remove from 
office the directors of the company 
during the next. five years. These 
preferred shares are held: one by a 
nominee of the underwriters of the 
company’s securities, one by a nom- 
inee of those interested in the forma- 


Hayes Wheel 


To be Less Dependent on Automobile Industry, 
Company Would Include Other 
Lines 


Hayes Wheel & Forgings, Ltd., is; company less dependent on the auto- 


pany is a consolidation of the Hayes 
Wheel Co. of Canada, Ltd., of ,Chat- 


‘the largest manufacturers of auto-| mobile industry. 
The com-| dustry in the past has been singular- 


| 


Pedlar People 


Bonds Deserve High Ranking 
as an Industrial 
Investment 


established, products being shipped 
extensively to Great Britain and 
many other European countries. 


Capitalization— . 
Authorized Outstanding 
100,000 shs. 50,000 shs. 


$650,000 


Common 
(No par value) 
Preferred 7% .«.. $1,500,000 
(Par $100) 
Funded Debt— 
First mortgage 6%, due 1942, $600,000. 
Dividend Record— 
Preferred 7% per annum, payable quarterly 
Jan., Apr., July and Oct. 1, 
Officers and Directors— ‘ 
Officers—Hon. J. D. Chaplin, pres.; C. B. 


Hayes, vice-pres.; Wm. Kistler, gen man. ; 
A. D. Chaplin, treas.; W. R. Peck, sec. mufflers and soforth. 
Ceo 


Directors—Hon. J. D. Chaplin, C. C, The only public investment in this 
Ghie, St. Catharines, Ont.; C. B. re ' company is an issue of 8 per cent. 


Jackson, Mich.; Wm. Kistler, W. 7 Lendl f which the 
Wecker. A. D. Chaplin, Chatham; FP. N.| mortgage bonds, of whkI re are 
Hara, Merritton, Ont.: H. D. Hartley, In-| about $350,000 Soanee These 


dianapolis, Ind.; Oscar Hennie, Gananoque, bonds occupy and deserve h gh rank- 
Ratelifte Toroutee mp Siete: OES ing as an industrial investment. 
: Capitalization— Authorized Outstanding 
Capital stock ...., $400,000 $400,000 
(Stock is closely held. Par $100) ? 
Funded Debt— 
First mortgage 8 due 


The Pedlar People, Limited, of 
Oshawa, are manufac all 
kinds of sheet metal products, + 


tion of the organization and the third 
cluding roofing material, metal ce 


will be nominated by these two ap- 
pointees. At the time the. preferred 
shares and bonds of the new com- 
pany were offered the public, the 
consolidated earnings of the com- 
ponent companies for 1926 amounted 
to more than twice the interest re- 
quirements of the present preferred 
stock, without taking into considera- 
tion depreciation requirements. Al- 
though the company has been in : 
existence only a month or two, earn- | Earnings— 
ings to date, The Financial Post 
learns, are substantially in excess of 
what might have been anticipated 
from the former earnings of the com- | 
ponent companies. Market Recoré— 
From an investment standpoint, | 
the two outstanding points about the 
company are, first, that the consoli- 
dation has increased already the net 
earnings from the properties, and 
second, the fact ‘that the administra- 
tion of the company rests in strong 
and able hands. .J..C. Newman, who 
is president, has been eminently suc- 
cessful in his other undertakings, 


Capitalization— 


automobile fenders, gasoline tanks, 


Earnings from : 
Operations Net Earnings 

$117,088 
250.585 
315,677 


$224,256 
369,434 
439,107 


per cent. bonds, 


clusive, and $50,000 Jan, 1, 1941; out+ 
standing, $375,000. 
H L 4H_ L_ | Officers and Directors— : 
Common 3444 26 31% 26%) W. R. Geikie, pres. and gen. mgr.; S.-H. 
Preferred 91 100 98 | Pedlar, vice-pres. ; F.'L. Mason, M. H. Lud- 
xTo Jan. 19, wig, E. B. North 


1927 x1928 





ee tem of Vertical Filing 
: Direct Name Visible Syste pervies 

10-Second Filing 5° . Re- 

eco 4. Errorproof. tne 


J taoenne 
implest, speediest system yet inve 
eee a indexing. ARANTEES 
in less than 10 seconds. 


FFICE* 


97 Wellington St. W+ 


actories: Newmarket, Ont. 
rocmebes in Principal Cities . 


Authorized Outstanding 
200,000 shs. 200,000 shs, 


$4,500,000 
(Par $100) 
Funded Debt— 
First mortgage -6% 
$9,000,000, 
Officers— 
J. C. Newman, pres.; F. S. Corrigan, vice- 
pres. and gen. mgr.; W. S. Gibson, vice- | 
pres. in charges of sales. 


Series “A”, due 1952, 


From Factory to You 
—Direct 
Complete Line 
Complete Service 
Desks Chairs ‘Tables 
Files Folders 
Visible Records 
Card Record Supplies 
Steel Shelving 
Underwriters’ Safes, etc. 


The automobile in- 


ly free from vicissitudes, but it is 
felt to be possible that the immediate 


ham, Ont., with the Canadian Hard-/| future may not be entirely satisfac- 


wood Co. Ltd., of Toronto and its 
subsidiaries. The Hayes Wheel Co. 


tory because a price war is likely. 
Taking the long view, however, 


of Canada was formed in 1916 and _/| it is fairly safe to believe that Hayes 


ganization. 


| was successful from the time of or-' Wheel & Forgings should be a satis- 
In 1922 the company | factory investment. While it is like- 


adopted a policy of expansion in its|ly that automobile manufacturers 
operations, first absorbing General} gradually will produce more of the 
Forgings & Stampings, Ltd. In 1926! parts which are now manufactured 


a subsidiary for the manufacture of 
automobile wheels was established 


by other companies, it is improbable 
that a company such as this will fail 


in Stockport, England. The Canadian | to find a market or that any changes 
Hardwood Co., and its subsidiaries' are probable which would not react 


were successful 


manufacturers of|in the main to the benefit of share- 


carriage and wagon wheels and such | holders. 


oods. 


The company is equipped to pro- 


In addition to the manufacture of| duce 4,000 wheels, 250 rear axles 


automobile parts, 
cently has been looking around with 
a view to establishing a market for 


the company re-|and 350 front axles per day. 


| 


Re- 
cently, plans were completed to man- 
ufacture a new type of bumper. The 


other lines which would make the|company’s export business is well 


Edsel B. Ford, pres.; W. R. Campbell, 1st | 


| vice-pres. and treas.; Geo. E. Dickert, 2nd 


vice-pres.; P. W. Grandjean, sec. and asst. 
treas.; Henry Ford, P. E. Martin. 
Surplus and Profits Year Ending 
5 Mos. end. 
Dec. 31, Dec. 31, July 31, 
1926 1925 1925 
x $ $ 
Net profts 5,341,177 974,317 6,132,327 
Adjust. of claims 
and tax 135,871 
5,477,048 974,317 6,132,827 
Reserve ; 
Adjust. of tax 7 
Dividends 700,000 1,400,000 


274,317 4,391,352 


700,000 


Surp. for yr. 4,277,048 

Prev. surp. 

Total surp. 28,552,578 24,275,530 24,001,213 
Six Years’ Earnings— 

Year Earnings 

oeee+ $2,368,407 

1922 ..... 5,139,665 

9% 5,106,198 

24 cicce 3,719,188 

6,132,327 

974,317 

5,341,177 


Market Record— 


Dividends 
$1,050,000 
2,100,000 
1,050,000 
700,000 
1,400,000 
700,000 
700,000 


19,609,861 
24,001,213 
24,275,530 
28,552,578 


1925 
H L 


Welland Steel Castings 


Limited 


ELECTRIC STEEL CASTINGS 


Primary steel plants first became of | 


national importance in Canada about | 
1900, and from this date, the industry | 


held its own, but did not grow greatly. | 


When at the outbreak of war, the naked 


necessity of these plants became ap- | 


parent to everybody; they were worked 


to capacity, because when needed they | 


are very badly needed. Just before the 
war, the disparity in growth between 
the primary 
tions of the steel industry as it has 


developed in Canada, was becoming ap- | 


parent, and the need for munitions gave 
a temporary stimulus to fabricating and 
assemblage industries, which had lost 
the greater part of its effect by 1920. 


and the secondary por- | 


1 Pound to 5000 Pounds 


WELLAND, ONT. 


340,000 | 
975 


24,275,530 24,001,213 19,609,861 


12,537,972 | 
16,594,170 | 


f 


. < se 

~in HARNESS 
URGING tides and wilderness waterfalls obey- 

whims. Your finger, pressing the electric switches 


with which your home is equipped, releases for y 


‘service and convenience powers undreamed - of 
' 


earlier generations. 

Four anda half million horse power hydroelectric energy ap 
proximately has been developed at present to build Canadian 
industries, light Canadian cities and homes, trafismit sound, 
over telephone and telegraph lines,and operate street railwa 


Seven times as much more is awaiting development .. ."waite 
ing to serve the greater Canada of tomorrow. 

Today everyone accepts electric light, heat, power and the) 
telephone as commonplaces—prosaic things rather than the 
products of romance. Yet, at its source, the power you use is. 
sufficient to destroy cities. It is useless as an active national 
asset and everyday convenience but for the fact that it can be’ 
transmitted in commercial quantities for safe use in homes 
and factories. Cables, wires and equipment are needed to 
carry the electric power in sufficient quantities to fill the needs 
of city and country, and to divide and subdivide that volume: 
until you may use it simply and with safety by merely pressing 
a switch. 

We are proud of the skill of our craftsmen who work year after year 
in NortHern Execrric plants to create, and constantly improve, so 
much of the material necessary to harness those tremendous water- 
powers and to carry electric current safely to you for your comfort] 
and benefit. 


Northern Electric 


PANY LimIT 
Equipment for Transmitting of Sound and Power, 


Information... 


The story of this service to Canada and its part 
in the common task of nation-building wiil form 
the subject of a series of announcements to be 
published from month to month m the newspapers 

and periodicals throughout the Dominion =~ 





ings, store fronts, eavestroughing, — 


$25,000 annually, Jan. 1, 1928, to 1940 ine 
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Fairbanks-Morse 





Pressed Metals 


: Funded Debt— 
$20,000,000. The 6 per cent. bonds of the C c Ir : ee 
old company are to be redeemed Mar. 31, ana a on Soe *s t mortgage 


' Canada Cement Sai aoa 7 


ao ° * 4 per cent. paid on preference jm 
Piniterred dividends of the old company| or the fiscal year just concluded | 4 per cent., 1921; none i 






































































































































































~ about a year’s time the company will 


he income accounts of the pre- 


r sus . . $ siti is . i : ; payments | i+ + ‘oi Dec., 1923, when 2 per cent. 
Improved Position is Amply Evidenced by Manage-|©#8" Petition is Excellent| Common Holders May Have to Wait Before Develop-| pit reruiary since Jan, 1. i010; neyments it js anticipated that the Canada Iron | Pec.. 192, "phen 3, per cont Preferre 
’ 7 — Management 18 M k Initial dividend of 3 per cent. on com- Foundries earnings will be propor- 1926, and Jan., 1927. None paid 
ment’s Decision to Resume Preferred Efficient ment Catches Up Market mon stock paid for 1816, 415 per_cent.| vionately the same, because last year | Officers and Directors * "Sl 
Dividend Sesaistss beamtaete ai Valuation a he company changed the date of the F: Perry, chairman of board ; T. Med 
resse etals of America is the ° se chinson, J. T. all, F. B. Rich 
When the annual report of the, per cent.; 1919, 8 per cent.; 1920, $2.64| Company formed three years ago Towards the close of 1927 the | can hardly be said to reveal the pro- Oféteces . th Jehanen, view a - its pes ad a ae PR geo | pnctiets 195 34 Daring. t 
Canadian Fairbanks-Morse Com-|  P¢T share. None since. to take over Pressed Metals of Can-| Canada Cement Company changed | gress which that undertaking made | hres. and gen. mer. ; HL. Doble, vice. er to ecember 31; hence the | “Earnings ........+++« . $350,200 geen ah aD 
pany covering the year just conclud- | O%fisers and Directors pres; H. J. Ful. | 244, and its subsidiary, American | hands at a price which netted the | under the presidency of Frank P.| Bond int. 287,897 by'aro exa'sog | actual figures will be larger than in| Int. and exchange «... 76,888 1% red shares 
: - j , pres.; H. J. . of | Reserves 405,962 401, : , j 
ed makes its appearance some *ime| ler, chairman: P. C. Brooks, vice-pres.;| Bushings Co. Pressed Metals of | oid common shareholders $250. per | Jones. To see the real progress © — ——  — the preceding year as they will cover $426,542 Fo Ce 
in March, it is understood that pro-| H. F. Walker, vice-pres., sec. and treas,; | Canada was a spectacular stock dur- | share. Since then, the meaty has | Canada Cement in past years, it 1s 693,859 709,029 599.690 4 Fifteen month period, The outlook | Depreciation ..... coors 195,059 orders whi 
fits will be larger than in 1926 and 7. M. Callen, cost, soaas. any J. Brittain, | ing the war, selling up to 300, when | heen re-capitalized and new bonds | necessary to compare the balance er ee ee ee ‘ ad be Saterest Peery 4.491 as tained 
that the balance sheet will again re-| Pirectors—H. J. Fuller, PG. Brooks, New | the company was ae its patented | and new preferred shares have been | sheets of the predecessor company. |, Cote. 10st: — — for the company seems to oer eek, Genden nee 155,113 if the fact tl 
veal a substantial betterment in the | York: C. J. Brittain, Thomas McMillan, c, | Material as filler for shrapnel cases. | offered publicly. The new bond is- | During a term of years the company | “pref. divs. 735,000 785,000 785,000 ing a little. Earnings in 1928 should wid 
company’s already strong liquid po- C. Dringwater, Montreal: o. x Morse, W. Following the war the company had | sue and new preferred are both sat- | steadily and substantially decreased | Com. divs. 810,000 810,000 810,000 | ++ be Jess than in 1927. Balance neg tt! sbede't 13.989 8 activities s¢ 
sition. With the general all-round| %,uille ® # orse, F. M. Boughey, | to find a new use for its product. It isfactory securities in their respec- | the total fixed assets standin on sats ‘th oldies Oe Wate, cee a ddan ai ; odaneneds , of operation 
improvement in Canadian business, is now engaged exclusively in the | tive classes. its books and steadily increased the | fine “Sir H. Holt, J. H. Gundy, F. P- Fr Se > be ag manufacturing | Surplus ........ cesseoes $ 21,142 § 4 the various 
the Fairbanks-Morse appears to be | ™°°™* *"4 Surplus Account, Years Ending | manufacture of bushings for auto-| A certain amount of investment | total of its current assets and in-| Jones. eee a — Dap and | wieeeeltse, poses a has been 8 
working steadily into a bettered po- 1926 1925 is24_| mobiles and recently developed de-| comment, though, centres on the | vestments. Income and Surplus Account, Years Ending Stina Sana : Prag this field it has Yer Earnings Dividends Suz market am 
sition. * $ $ vices for more economic manufac- possibilities of the new common The , Canada Cement Company December 31 P ns vee ve + ae Alia aaa tines 1918 .s.sece. $617,358 $...., $1 turers for 
‘The plants are located at Sher- Ne core, $24,701 244,010 es.oe3 | ture enables the company to meet | stock, The present prices for the | was originally incorporated in 1909 1926 1928 1924 ound a fair mar mt ae : pine. | 1919 soscsces SROME ccc : Ae thee 
‘brooke, Toronto and Montreal; ware- —— | competition for this material. The | common stock discount, apparently |as a merger of twelve producing |v. wine 2074,007 2,844,006 2,202590| mien’, Plants William, St. Th 1921 citest, | 300842 the main, tl 
houses are located at all the «hief | _ Total 824,701 244,010 101,981 | immediate outlook for the company | far into the future, the potentialities | companies. The present company Sienadin \ecepuetene: once, | Oe ee ee song 2 —_ BOGE nntoones SURES: GTM ing stock 
cities of the Dominion. The com- | “**: , » | is considered to be excellent but the | of the company. At the present |operates fifteen mills situated in | Less— and Hamilton, where the production | 1922 --++++-+ 115,360 1 2 Brace 
: : : Interest 32.012 = 39,002 68,962 | i inclined ind- ‘ket? : bec, Ontario, Alberta, and Mani- 1,545,000 1,545,000 1,545,000 | consists solely of cast iron in variouS| 994 [3325522 339;769 116'384 : 
pany is mainly engaged in manufac-| Pension fd. 16.898 14,146 14.998 | CONServatively inclined are remind-/| market’s valuation of the common | Quebec, Ontario, Alberta, steele? Spaeiinak ee 1 t 350'209 fluctuations 
turing equipment for industrial and | B- debts & tax. 31,131 35,231 ......_ ed that the company is a one prod- | shares, the company has a capital- | toba; in addition it is understood | gury. tor year 35,148 89,977 60,900 | forms. The plants have a ane titio "| ieee 222002 Sgeeer ieee railways 
agricultural purposes. Its output in-| *?res- 24,058 $2,961 29,619 | uct concern, and that the develop-|jzation about twenty per cent. | that it holds securities of U. S. ce- | add pr. surp. 1,856,426 1,266,450 705,550 | Put of iron pipe and, os i _ Marieet Besos . orders f0F 
- cludes a wide variety of lines. One of 304,099 121,840 113,579; Ment of the new type of bushing | greater than the figure at which the | ment producers. The company’s in- Trans. from ins. sea manufacture cast iron wheels an 1926) ler future the ‘ 
the reasons for the slump in its earn- ———- ——— ———__| for automobile engine bearings | property changed hands a month or | vestment account is made up of _ccesss _sscece 600,000 | brake shoes. diattiaabinst tibial Vee. Beg BAe be up, ra’ 
ing power in recent years was the |, Tots! 220.602 122,670 *11,598 | might be inopportune for this com- | two ago. In other — according securities, in een outa, the | Bal. car. for. 1,391,574 1,856,427 1,266,450 | Cspitalization™ | | Auinerier 0 $3,877.800 | Preferred 44 39 60 The preft 
‘ f ‘ — | pany. , | to the present price of the common | largest of which is the Consumers | ——— ts p I on guar tart E 1,800,000 1.598.800 xTo Jan, 19. : 3 i 
Ronee <vaittee hi cetonedline ts weemaaie Ree for hed, ee C5 ate | The company’s cash position is stock, the anne -enle of the prop-| Glass Company, a leading glass sie ara Gepreciation. $e = gard ane busi 
The results which will be obtained — - .——-- | excellent and with manufacture con- | erty is 120 per cent. of the figure | manufacturer in the Dominion. The | Yen Years on ie Dividends Surplus | Bo stock is a § 
during the current year depend on 2s __ 9865 167,427 | centrated in one factory at Marys-| at which the former management | business of this subsidiary, it is|isi7 ....., *$2,861,246 $1,545,000 $2,576,999 tures of the 
the general level of business] Surp. for year 127.060 116,805 *179,026 | Ville, Mich., great economies are pos- | thought the property was a satisfac- | understood is steadily improving. | 1918 :°:2:2 *2/215,708 1,545,000 2.677.643 ag the co 
throughout the Dominion, for the | A@4 Pr. surp. 1,821,986 1,705,182 1,884,207 | sible. The company has a vacant | tory sale. Hence, it is often felt | Canada Cement also owns gypsum | ~~~ lee Seersen auton nee ees | DOM oe $3,000,000. 
company is dependent for its profits | pa1 for. 1,949,086 1821987 itopasz |18Ctory building in Detroit, but it|that at present levels the common | mines. | 1921 :.c0c. 2,636,460 1,545,000 614,000 - tion Board : 
© om such a wide variety of commodi-|——-. “ee ee is hoped that this will be sold to} stock is selling high. But in view} The record of the old company | 1922 32252: *2'403;101 11545;000 653.158 | ; 3 lneses ‘sustal 
Se ¢ies. The outlook at the present time | _* Deficit. advantage eventually. of the past record of Canada Cem- | cqupled with the general business | 1923 ...... $2:285.489 1,546,000 = 705,550 | LIMITED ‘f was blown | 
is satisfactory. The improving posi- | Ten Years’ Earnings— _ The company is under the same | ent, any forecast that the stock will | Progress and business expansion in | igcg “777°: oegg5hS0 1.545.000 1.266.450 long ‘time € 
tion of the company is amply evi- | *¢* Earnings Dividends Surplus | efficient management which has dis- | se]]_ at much lower levels would | the Dominion are the chief factors | j926 '1."°' #2'274'007  1'848:000 1,291.57 al P é flow of run 
denced by the management's deci-| isis <1... *t’si0s95 “sts‘o0o ‘ize2,838 | tinguished it heretofore. most certainly be unwise, particu- | which combine to make the outlook | —— ; Montre 9 £oXSe company wo 
sion to raallind preferred dividend | 1919 Hosen 626,150 218,000 2,076,607 | Capitalization— larly an everything indicates 0 ~~ for the new company extremely ont eee for depreciation. | : of its 
: . | 1920 eevee, 279, 13, »726,699 | Authorized Outstanding | mising future for the organization. | isfactory. As far as the holders o 2 27 ° fact that th 
Capttatestione Authorized Outstanding | 123! ccsssz “136L9M — $8000 F1G8TEO Common, ........'S1.00a08 #021810 |The Canada Cement Company is | the common shares are concerned, it | ny 48, | ENGINEERS, MANUFACTURERS oe 
Bees scie tone anon) tee css avast SO LRA nd as ane eee eee ant eat Ot cen: | may fhe some time yet, though, be: oon, ih ak ® 6S f.4(l] ERECTORS of STEEL STRUCTU vent ae 
SHATES 4.06 25, 000 | 1924 seeeee BL aesene »705,182 | % per cent. paid Apr. | ent in the Dominion. rue, - | fore the company in its development | 5°": 7 Z P sents “2 i ve 
No — —_ ececes oe erccce aon ak, unk geeeely ane, On 'old pre: periences some competition with the | catches up to the market’s paltniien Bonds 103 = 100% 103% 100% . | pe added. at 
a eeeeee tVL = —-_ wees , ’ 4% nn o Ls . . . ° | 
Dividend Record tein ~~ pt Gaventer «nt 8 ae cent. Feb. National Cement in | ro tee = | of its common stock. | To Jan. 19. | HEAD OFFICE and WORKS: BRANCH OFFICE and shares. Hor 
: i and May, 1926. On new common $3 per | ON€ or two very small independent | Capitalization— ; Lachine Locks, P.Q WORKS: for a busine: 
F referred 3 per cent. each six months, pay- | Market Receré— : ‘pai oducers elsewhere in Canada, but Authorized Outstandin . achine Locks, FQ. 
able Jan. 15 and July 15. Passed for years 1926 1927 #1928 Seen BES SS8. SY Set. ASC. | BE ; — Comme 7 &| Canada further consolidated her po T Ottawa and Winni the common 
1924, 1925 and 1926, Resumed by payment Ree se: ae Re July — na oe old common 1 per | broadly speaking the Canadian re- | “97 ee guacseoee 750,000 shs. 600,000 shs. | ition ag the world’s leading newsprint P.O. Address, Montreal, P.Q. oronto, wa a 
of 114 per cent. Apr. 15, 1927. On arrears| Pref. 60 60 104 80 103 103 poet ioe paar quirements of cement are largely | Pref. 610; ........ $17,000,000 producer in 1927, producing a a A 
Common, i8tt, 274 er cent; 1918, 18| To Jen. 20 7 nr: xt te oe 7. args Output Preferred. 8,000,000 $21,000,000 | oo eat or Ue er UU, oan | Sales Offices: Montreal, ae Toronto, Winnipeg, Regina, ~ 
——— eee oman; W. Dalziel, sec.-treas.; H. L. Nuss- en bt een gee er Bee co S00, =1,000,000 | ‘ ers , aso | s ver. ; 
Officers and Directors— baum, asst. treas.; S. Goldsmith, A. Pardoe,! Around four-fifths of the total an aed poe San, the nine ; States, 12 per | Edmonton, Vancouve 
P L all & Sons William Lyall, pres. and man. dir.; T. 0. | | A- Holden. M. Rosenberg. output of cement in the Dominion | First mortgage 5% per cent. due 1947,! cent. less than in 1926. : 
- y Lyall, vice-pres. and treas.; Hugh Mac-| Income and Surplus Account, Years Ending | $. produced by the company. The we 5% per cent. ue 1947, / cent. less than in 1926, 
. oa Balicnevas, GR “Redfern,” Robt. Oe 1928 1924 | total volume of cement consumed 
: ze all, the P, wen oe or Whyte, sec. : i cr Sy Re ee — on a 
struc Compa th ital per. profi ‘, of ‘Pog | activities which prevail throughout 
= 000,000 of work in hand, The com- | ime snd Surpies Account, Years Ending | Other rev. sssseress _ssssee _ 18668] S80 “Dominion. The past two years | 
' eae ores Sones ee 19271926995 ae 127.587 64.795 182.086 | have witnessed a decided increase in 
Bey 3 ei te ams? Caprese. . . ‘975| the amount of cement consumption 
also through a wholly-owned subsi- Net earnings 234,428 262,292 260,121 | Net profits 83,191 19,592  ¢83,060 | and with the industrial and hydro- | 
_ diary, Steel Gates, Limited, the com- | Less— Se " | Less approp.— electric developments at present in | 
_. pany is building the gates of the new ees ee siote Ry 10.o74 | Red. value ang | View, there is little reason to doubt te ce, 
_ anal, The canal job will not be fin- ae seems... ’ L200) of metal aeons 2,871 22,778 | that ‘the demand in future will show I 
ished for another two years. In 109,410 107,574 111,774 | etn ae 18,659 | the increases of former years. ee 
complete also ‘its Toronto viaduct | TS. Sopropristions et HTS M847 Surp, for year 83,191 17.221 1126492 | decessor Canada Cement Company | 
Pref. div. ...... "91,000 91,000 91,000 | Add Pr. surp. 962,566 = 58,125 182,617 | 








During the past year, the various ————— | Bal. car. for. 145,757 75,346 68,125 


Surplus for year. 34,018 63,718 57,347 
which the company has on hand | QgP "prev. surp.. 479.634 416-916 35n369 





ve been ing satisfactorily. Sf9,854 410,916 358,569 | + Deficit. _* Less $12,780 dividends paid 
While 1927 has witnessed a great in- | Bal. carried for... 513,651 479,634 415,916 | ao aoe Ce, of Canada. 
: crease in building activity, yet cOM- | Ten Years’ Earnings— | Year Earnings Dividends Surplus \NGLIN - NORCROSS 
ition has been keen and the mar- | Year Earnings Dividends Surplus! 1922* ..... $11,821 .see0e. $114,851 (LIMITED) 
n of profit has been small 1917-18 ....$1,491,082 $161,000 $365,852 | }923+ ||. .- SURO © cesese * SERSIT 
: 1918-19 «.... 1,314,582 231,000 402,001 | 1924 |... 50,673 seccee 58,125 
“ 41,750,000 $i.Te0,000" | 1919-20 <2... "877,734 231,000 438,071 | 195°... * ah . sebese. | aaa 
i wert “150,000 1,300,000 | 2920-21 «+. 375,265 231,000 = 472,099 | 1996 23... 127,587  ccccce 145,787 c baw But 
ee curative. Ee ea ie i bare || Contracting Engineers 
1 4 seoee 210,698 91,000 358,569 | i ., 1928, figures of Amer- : 
mortgage, 6 per cent. bonds, due 7 + Commencing Dec., . 
4928, authorized $1,250,000, outstanding oa a eoeee ara Siaee eee ican aoe included. | and Builders 
» $463,400. OF <.ce ’ ‘ ‘ec, | Market Record—— 
Dividend Record— aa a er SOCASS 01,000 018,661 | “1926 ee7 128 . 
' Preferred 7% per annum, paya . et rd— H L 
_ and Aug. Paid regularly since 1913. Com- | 1926 1927 #1928 com. 40 30 64 341, 58 650_ MONTREAL: . TORONTO 
‘Mon reduced from 8% to 4¢o per annum | HL HL HH L |Pref. owt SO OR te tes 
for quarter ending Dec. 31, 1921. Passed * Com. eo 22 8 2% < @ - 
for quarter ended March 31, 1922, and| Bonds 94% 92 954% 94 98% 98% | * Old company. 
*To Jan. 19. + To Jan. 19. 
oo ee hae See ee me 4 














Where “Hisco” Steel Balls and Ball Mill Linings Are Made 


HULL IRON AND STEEL FOUNDRI 


LIMITED Beas 


A Successful HULL Industry making 
quality products for Canada’s mines 





ie eee 


ey 


pecs ee ree 


A COMPLETE NEW SERIES OF | 


Four and Six Cylinder 


Automobiles 


seat 


Sep se oy 


~—— “ a ae ial “ue Hull Tron and Steel Foundries, through 
Hall is the converging point of a the efficiency and steadiness of its workmen, 
ment. the strategic location it enjoys in Hull, both in 
Labour is noted for its steadiness. relation to raw materials and markets, its low 


The city’s location is central to 


Canada’s most concentrated mar- power costs—is able to make quality products ; 








’ 


kets. 
Fine transportation facilities are for Canada’s mines at minimum cost. 


available—the Canadian Pacific 
Railway’s direct trans-Canada 
route; the Canadian National Rail- 


ways; water shipments to seaboard “HISCO” forged chrome steel grinding balls iz ( 


and to and from New York State; 


| 
| 
| 
| 
Durant - 15 | 2 Lnown th ining ind f 
Six Cylinder a a See See eee are Known t roughout the mining industry for 
| 
| 


Du t Fire and police departments give their dependability, uniform hardness and 
rant - 65 


adequate protection. Educational 
Six Cylinder 


facilities are excellent—including capacity to reduce grinding costs. 
Durant - 55 


a splendid technical school, 
Six Cylinder 


Hull has many fine factory sites 


room for expansion. The Hull tr - The Hull Iron & Steel Company's success in 
ii a ee the manufacture of alloy steel castings, forged 
electric chrome steel grinding balls, chrome 
nickel and non-magnetic manganese steel prod- 
ucts, is but another evidence of what Hull offers 
alert manufacturers who come here to capitalize 


Hull’s industrial advantages. 


PO a ee steeeenenaeelel ee US le oe es 


Diar «© «= « 4 


Four Cylinder 





More Power—More Speed 
4 Wheel Brakes 


For further information write 


H. BOULAY, City Clerk, HULL, P.Q. 


BRING YOUR INDUSTRY 
| TO HULL QUE . 


Key City of a Great Hydro-Power and Industrial District 


Ca aa ae a ee 


sunnemee 


Built by DURANT MOTORS OF CANADA, LIMITED 








a he ica None ea ae 
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eee eee, ro 
serseees § 21,142 s 485g 5 | 


ary 27, 1928 


Canadian Car 


FY ferred Rega 
| 0 


rded as High Yield Investment — 
mmon Stock is More of - 


a Gamble 


ing the past year there has 
appreciation in the prefer- 
shares of the ae - — and 
mpany, due arger 
which the company has ob- 
from the railways and due to 
fact that the executives have 
dened the field of the company’s 
activities so that a more even scale 
operations may be maintained at 
various plants. The company 
been successful in obtaining a 
among motor car manufac- 

aa Mompety <i Gupente 4 
company s epends in 
though, on orders for roll- 
stock from the railways, its 
earnings are still subject to wide 
fluctuations. Over recent years the 
railways have placed only small 
orders for new equipment. For the 
the trend of earnings should 

be up, rather than down. 

The preferred shares may be re- 
as a high yield investment 
a business man. The common 
ock is a gamble. One of the fea- 
of the gamble is the fact that 
company has a claim for some 
000,000 before the War Repara- 
tion Board in the United States for 
losses sustained when its U. S. Fars 

was blown up in war time. For 
long time there has been a steady 
flow of rumors indicating that the 
1 payment 
so, but the 


Lun 


been so long delayed, accom- 
panied by the stories of payments 
which have not been fulfilled, gives 
no added attraction to the common 
shares. However, as a speculation 
for a business man for a year’s hold, 
the common shares are not without 
attractions at their present level. 
Moreover, the company maintains 

in an excellent liquid position 
which should allow it to withstand 
ey successfully business reces- 


Despite the speculative character 
of the company’s business, the 
management has built the organ- 
ization up into a strong working 
capital position which undoubtedly 
increased the attractiveness of the 
shares with the public. Since 1922 
the company has materially reduced 
its m indebtedness and the 
outlook 


or 1928 :; quite satisfac- 
tory. 
eecceBoee $5,000,000 $4,975,000 
500,000 


Common 
eonccasom 7,600,000 


Authorized Outstanding 


ster, J. B. Brodie, treas.; A. C. Bourne, 
sec.; L. A. Peto, vice-pres. and compt. 


Income and Surplus Account, Years Ending 
September 30 
1927 
1,332,887 


11925 


256,389 
232,485 


488,874 
416,645 


1926 
$ 


714,825 
132,089 


846,914 
885,054 


Net earn. 
Inv. income 93,009 


Total 1,425,896 
Less: . 
Int. charges 355,440 
Depreciation 402,000 
50,000 
807,440 


618,456 


Tax prov. 
818,645 
*329,771 


"787,054 


Net profits 59,860 
Less approp.— 


Pref. divs. 525,000 
rears 


$93,750 
918,750 


*465,140 *1,248,521 
2,655,849 3,903,870 


2,190,209 2,655,349 


Surp. for year 93,456 
Add pr. surp. 2,190,209 


Bal. Car. for. 2,283,665 
* Debit. 
Eleven Years’ Earnings— 
Year ‘ Earnings Dividends Surplus 
1917 secccoe $2,572,883 $2,840,063 
4,617,390 $ 262,500 6,830,172 
2,993,471 656,250 7,061,557 
1,615,712 656,250 6,243,603 
1,188,853 3,251,207 
eevee 209,266 2,664,574 
2,430,188 3,567,147 
1,928,312 8,903,869 
256,388 2,655,349 
714,825 2,190,209 
eeeece 1,332,887 2,283,665 


Market Record— 
1926 1927 *1928 
H L H L H L 
Com. 49 38 55% 35 49 46% 
Pref. 90% 78 94% 85% 94% 90 
Bonds 104% 100 106 102% .. ee 
*To Jan. 19. 


Canadian Steel Foundries 
Capitalization— Authorized Outstanding 
$3,000,000 

1,400,000 


eetcea 
eereee 
eereee 

eetcce 


787,500 
918,750 
525,000 
525,000 


+e 2,000,000 


ee 5,000,000 1,219,489 | 


Montreal Steel 
Capitalization— Authorized Outstanding 


Commons... sveeees $ 950,000 $700,000 
Preferred 1,050,000 800,000 | 
7 per cent. non-cumulative. Preferred as 


remaining bonds are held by the company. 
Dividend Record— 


Last preferred dividend paid June, 1921. 
Common paid 18 per cent. in 1918, 15 per 
cent. 1919, 4 per cent. 1920, 
script dividend one share Adirondack 
Steel Com. for every § D. ¥, & 8. None 
ce, 
OCW, ‘Sherm 
: rman, Hamilton, pres.: W. J. 
Verity, vice-pres., Brantford; F. A. Sher- 
man, A. G. Wright, sec.; 8S. A. Crone, 
New York; 8S. Burrows, Belleville; J. 
Ruddy, G. H. Gordon, G. H. Levy. 
Income and Surplus Account, Years Endi 
December 31 — 
1925 1924 


1926 
Earnings weesecee 151,512 54,830 118,723 
Less— 
Interest setteeee 40,728 
Depreciation ... 107,647 
Bond discount... 2,000 
Taxes ..seees Sees 


150,375 


44,287 


Balance . e 1,187 
Add prev. surplus 491,989 


Bal. car. forward 493,126 

Eight Years’ Earnings— 

Year Earnings Dividends 

ecccces $654,000 $57,600 

204,369 177,042 
° 29,172 


491.436 


491,989 491,436 


Surplus 
$596,400 
701,488 
570,140 
484,750 
489,929 
491,436 
491,989 
493,126 


eercee 
eereee 
eettce 


*Loss in operations. 


National Brick 


Year’s Earnings Are Likely 
to Show an 
Increase 


The National Brick Company of 
La Prairie makes it a policy to give 
out information regarding its opera- 
tions only with the publication of 
the annual report for the fiscal year, 
which ends February 29 next, but 
the concensus of opinion among 
those who have been following the 
operations of the company is that 
the past year’s earnings have shown 
an increase as compared with the 
previous year. 

According to the season, the num- 


| ber employees varies from 385 to 


500. The company at La Prairie 
and at Delson, P.Q., owns a number 
of cottages in which its employees 


jare housed. The shares in view of 


to capital. All the stock is owned by Cana-| the earnings record are not attrac- 


dian Steel Foundries, and operations are | 
earried on under their name. 


Fanded Debt— 
First mortgage 6 per cent. bonds, due 1940, 
$471,000. 


Dom. Foundries 


Steel Castings Foundry May 
Turn Financial 
Tide 


tive. 
Capitalization— 
Common ...se+e0 $2,000,000 
Preferred 3,500,000 
7 per cent. cumulative. 
Funded Debt— 
Six per cent. bonds, due 1951, not out- 
standing, but are held in treasury to be 
used as collateral against bank loans, 
, $750,000. 
Dividend Record— 
Initial quarterly dividend of one per cent. 
on preferred, paid Aug., 1924; Nov., 1924, 
1 per cent.; Feb., 1925, 1 per cent.; May 


Authorized Outstanding 
$2,000,000 
3,339,600 


. 


THE FINANCIAL POST 


National Steel Car 


Average Earnings Per Share on Common in Last 


Four Years 


National Steel Car Corp. again is 
a company controlled by Canadian 
investment interests, a Montreal fi- 
nancial group having taken it over 
in December. The stock was placed 
in strong hands and it is predicted 
that the current year will be the best 
in the recent history of the company. 

The railway equipment business of 
Canada is over-developed, factories 
having been built to take care of the 


-|abnormal demand for cars and 


equipment before the war, when two 
new transcontinental railways were 


6|in course of construction, 


The company does not now manu- 
facture a complete bus marketed as 
its own product, this venture having 
been abandoned as not suitable. 
This activity has been more than rée- 

laced, however, by the growth of 
umbering, logging and mining ma- 
chinery. 

At the time of the change of con- 
trol a few weeks ago, it was shown 
that the average earnings per share 
on the common stock in the last four 
years was $2.27, after bond interest 
and $100,000 for depreciation. It is 
anticipated, judging by the number 
of orders on hand and in prospect, 
that the profits will be considerably 
higher for 1928. 


Capitalization— 
Authorized and issued: 
100,000 shares No par value. 


Sherwin-Williams 


Management Pursue Con- 
servative Course Weaving 
Strength Into Structure 


The shares of the Sherwin-Wil- 
liams Company of Canada are close- 
ly held. This, in part, accounts 
for the wide fluctuations in the mar- 
ket prices of the shares of the com- 
pany. Recently the stock sold up 
to well over the 200 mark, but then 
declined. The shares are generally 
regarded as an excellent long hold 
investment as the company is the 
largest producer of paint in the 
Dominion and as it is the predom- 
inant factor in the paint trade in 
Canada. A satisfactory feature of 
the company’s position is the fact 
that there are no bonds ranking 
ahead of the preferred and common | 
shares. The bonds were redeemed 
in 1926. 

It has long been conceded that | 
Sherwin-Williams would split its | 


Was $2.27 


Funded Debt— 


6% 1st mtge. bonds, 
due 1930, all held by 
Bk. of Commerce 


Authorized Outstanding 


vice-pres, ; 


W. Adam, 


une 

ef 
Net earn. 288,765 
Bond int. 76,520 


Res. for deprec, 215,250 
Loss on trucks 


Net profits 


Add pr. surp. 108,155 


Bal. car. for, 105,160 


* #* Loss, 


Six Years’ Earnings— 


Year 
1922 x$ 79,734 
3 142,887 
608,814 
x46,336 
151,102 
288,765 


x Loss. 
Market Record— 
(Unlisted). 
1926 
L 


Stock 16 5 45 


* To Jan. 19. 


Russell Motor 


is Promising Even 
Without Considering Can- 
adian Overland Co. 


Position 


Russell Motor Car Co. is a holding 
company for the Canadian Acme 
Screw & Gear Co. and the Canada 
Cycle & Motor Co. It also owns one- 
third of the $3,000,000 of capital 
stock of Willys-Overland (Canada). 
The other $2,000,000 is owned by 
Willys-Overland Co., of Toledo, Ohio. 


Earnings 


++ $3,000,000 
Officers and Directors— 

Robert J. Magor, pres. and chairman; Sir 

John M. Gibson, K.C.; Donald Symington, 
Hugh N. 
Henry H. Pierce, R. Gowans, D. B. Dewar, 
Cc. asst. sec.-treas.; A, Van 
Hassel, asst. sec.-treas. ; 


Income and Surplus Account, Years Ending 


Baird, 


1926 
151,103 
81,600 


55,003 
45,479 


*30,979 


189,134 


108,155 


Cc 
Dividends 
$2,5 


1927 
18%, 45 


The 7 per cent. preferred stock and 
the common stock of Russell Motor 
both are selling on a 7 per cent. basis 
with comparatively few trades on the 
Toronto exchange where both classes 
are listed. Both stocks are attractive 
investments in their class. 

The earnings of Canada Cycle & 
Motor Co. are said to be sufficient 
normally to pay the preferred: divi- 
dend of Russell Motor Car Co. The 
earnings of Canada Cycle & Motor 
are gradually increasing and it is 
fair to assume that activities of this 
subsidiary will remain a stabilizing 
influence on the parent company. 

Canadian Acme Screw & Gear Co. 
is an increasingly profitable enter- 
prise for Russell Motor Car Co. * 

Thus the position of Russell Motor 
Car Co. is promising, even without 
considering its investment in the 
Canadian Overland Co. This invest- 
ment, incidentally, is reported to 
have been written down by Russell 
Motor Car Co. from $1,500,000 to 


— | $200,000. If the new Whippet cars 


manufactured by Canadian Willys- 
Overland achieve the degree of popu- 
larity which is hoped, the Russell 
Motor Car Co. stands to profit ma- 
terially from this subsidiary. 
Capitalization— : 
Authorized Outstanding 
$ 800,000 $ 800,000 
Pref. 7% cum.... 1,200,000 1,200,000 
Income and Surplus Account, Years Ending 
To Dec.31, July 31, July 31, 
#1926 1926 1925 


$ $ 
118,701 115,505 


Net profits 


Less approp. for 
pref. div. 
Common div. . 


84,000 
24,000 
10,701 
520,038 


530,739 


84,000 
10,000 eee 


Surplus for year. 11,449 
Add prev. surplus 530,739 


Bal. car. forward. 542,188 


31,505 
488,533 


520,088 


*For 5 months. 
Nine Years’ Earnings— 
Earnings 
eccecee $628,581 
457,878 
339,453 
158,124 
117,499 
90,551 
92,864 
115,504 
1925 sesccoe 118,701 108,000 
*1926 56.449 45,000 
*For 5 months to Dec. 31. 
Dividend Record— 
Preferred paid quarterly, Feb., May, Aug. 
and Nov. 1. 29%4 per cent. Nov., 1917, in 


Surplus 
$ 536,162 
854,000 
1,053,494 
1,071,618 
473,118 
479,669 
488,533 
520,037 
530,738 
542,188 


Dividends 

$140,000 
140,000 
140,000 
140,000 
116,000 
84,000 
84,000 
84,000 


‘ eeeeere 
1924 seseece 


1925 


McKinnon Industries 


Investment Should Do Well Over Term of Years 
‘and Outlook Appears Fairly — 3 
Satisfactory 


McKinnon Industries, Ltd., is a 
business which was founded more 
than half a century ago with $2,000 
capital. The company now employs 
about 700 persons in its factory at 
St. Catharines and the two factories 
of its subsidiary at Buffalo. The 
Buffalo subsidiary has not been 
a satisfactory investment in the last 
few years, owing to changes in auto- 
mobile design which eliminated the 
dash. But some efforts are being 
made at the present time to change 
the output of these factories in the 
hope that losses can be eliminated. 
In the past year, the company earn- 
ed about $3-per share on the com- 
mon stock in the Canadian factory 
and lost the equivalent of $1 per 
share in operation of the Buffalo 
factory. 


The revival of the motor car indus- 
try in general following the intro- 
duction or the showing of the new 
Ford models in December stimulated 
the McKinnon Industries at St. 
Catharines. McKinnon Industries 
manufacture an important part of 
the chassis of a General Motors car 
and an, increase in production in the 
last few weeks has resulted in 


full of all arrears. Common, 7 per cent. 
paid from Aug., 1911, to Feb., 1913, in- 
elusive; 7 per cent. paid Nov. 1, 1917; 7 
per cent. Aug., 1918 and 1919. : Reduced 
to 1 per cent. Jan., 1922. None paid until 
Aug., 1922, 1144 per cent. Next paid 3 per 
cent. Aug. 2, 1926, for year ended July 
31, 1926; 1% per cent. for 5 months 
ended Dec. 31, 1926; paid Feb. 1, 1927, 
4 per cent. for year declared payable Feb. 
1, 1928. 
Officers and Directors— 
T. A. Russell, pres.; A. E. Ames, vice- 
pres.; E. B. Ryckman, J. N. Shenstone, H. 
D. Scully, J. W. Gibson, J. 
G. W. Suggitt, sec. 
Market Record— 
1926 
H L 
50 39 
95 76 


1927 #1928 
H wore 


60 52 60 57% 


Com, 
99 901% 99 98 


Pref. 


*To Jan. 19. 


W. Widdup, | 1927 


greater activity at St. Catharines. 


Although certain variations in ac- 


tivity are to be expected in the 
automotive’ industry, the outlook 
for companies supplying parts for 


automobiles is fairly ae ea 


and the investment should do 
over a term of years, 


Capitalization— 
Authorized Outstanding 
«eee 50,000 shs. 50,000 sha, 


$1,000,000 
Par $100. 
Funded Debt— 
First mortgage 
and col. trust, 
614% bonds, - ss 
due 1945 .... covce’ 1,000,000 978,000 
Dividend Record— j 
Preferred payable quarterly, Jan., April, 
July and Oct. 1. : 
No dividend paid on common,. 
Officers and Directors— 
B. W. Burtsell, pres. and gen. mgr.; J. C. 
Notman, vice-pres.; F.>L, Pattison, sec.; 
R. A. Daly, E. G. Long, C. H. Easson; 
H. J, Carmichael, ‘ ; 


Income and Surplus Account, Years Ending 
September 30 ; 

1927 1926 1925 
$ $ oS 
432,430 402,820 420,253. 
_-- 


—_——_— 


Earnings 


Less— 
Bond interest 63,245 
Income tax 22,000 
Depreciation 171,865 


257,110 
175,320 
69,209 


Surp. for year 106,111 
Prev. surp. 78,982 


Bal. car. for. 185,093 
Five Years’ Earnings— 
Year Earnings 
1923 eeccreet $387,818 
1924 scccce 381,246 
1925 secces 420,253 
402,820 


153,790 
180,790 
Net profits 239.463 _— 


Less approp.— 
Pref. divs. 


239,463 


78,982 289,468 


Dividends Surplas 
$214,467 
207 


18,982 
69,209 185,093 
1927 


H L 
26% 15 
9 ° 93% 


H L 
Com. 31 15 
Vot. tr. 30 18% 
Pref, 97 87 


*To Jan. 19. 


-ENLARGING A FAMOUS HOSTELRY 


shares; its present financial position 
would warrant that action now, but 
as has been said, the management | 
is conservative and the split in the | 
shares may still be remote. The 
stock, though, can be regarded as 
an, interesting long hold purchase. 
Capitalization— Authorized Outstanding 
Pref. 7% cum. sesssees $4,000,000 $3,435,000 
Com. par $100 ....e++2 4,000,000 4,000,000 
Dividend Record— 

Preferred 7 per cent., payable regularly Ist 

January, April, July and October. Com- | 

mon 6 per cent., payable same dates as 

preferred. First common dividend paid 

January 1, 1921. 
Officers and Directors— 
1,906 W. H. Cottingham, chairman; W. S. Fallis, 
181, pres. and mgr. dir.; Geo. A. Martin, W. J. 
100,188 White, K.C.; F. A. Scott; W. S. Cotting- 

sores ham, W. C. Cottingham, asst. to pres.; D. 
81 718 A. Whittaker, vice.-pres. and sec.-treas. ; 
231964 P. W. Hollingworth, asst. sec.-treas. 

. Income and Surplus Account, Years Ending | 


August 31 
313,681 1926 1926 


1927 
831,904 982,923 907,239 | 


15, 1% per cent., and quarterly thereafter 
to Feb., 1927, inclusive; reduced to 6 per 
cent. per annum by payment of 1% per 
cent. May, 1927. On common, initial quar- 
terly dividend of 1% per cent., paid March 
1913, and quarterly thereafter to June, 
1914, inclusive; none since, 

Officers and Directors— 
3 pres. 


Par. $100. 
| Debt— 
cent., due 


mortgage 6 per 
Dec. 1, 1989, $3,315,602, Ist mortgage 6 per 
cent. bonds due 1986, of Canadian Steel 
Foundries Co., $1,219,489; 1st mortgage, 6 
of Montreal Stee 


Dominion Foundries and Steel is 
one of those companies which suf- 
fered in the deflation era in Can- 
adian industry. In the last two or 
three years, however, the company 
has shown an ability.to rehabilitate | ©: ©. Ballantyne, pi a at 
itself under the existing manage-| } lee, WE ete, A. A. Ager 

The steel castings foundry | A. Joyce, H. R. Trenholme. 
being operated by the company, it is Income and Surplus Account, 
believed, will = the company out > = 

° of its financia troubles. 265,122 259,508 

The $2,000,000 plate mill which 9,266 21,788 
never has been operated is an asset 50,000 50,000 
which has been virtually written off. thd. Tiles oto 
If it should happen that the govern- 205,856 187,720 
ment makes certain changes in the enters sengt 
tariff on steel plates, before this ° oe 

.| mill has been sold, the company will *27,926 %46,058 

-| be in a position to profit greatly. 267,629 313,682 

-| At the present time it is not feasible 239,702 267,629 

to operate the plate mill. It is the E 

:| most modern of its type but never 
D.| has operated. 


Capitalization— 
Common ...-see++ $5,000,000 
Pref. 8% cum. ... 1,000,000 
The company has outstanding $1,894,500 
of 7% first mortgage bonds, of which $1,- 
750,000 are deposited with the bank as col- 
lateral secured for direct advances. The 


Boe 7. 


zr, ois a3? ; 
NSS oe ene tes so 6 5 5 


| 


ae 


ha Ne 
Pk 


oh 


paid quarterly. Deferred for 
July, 1914; 3% per cent. paid July, 


1918, 7 per cent. in 1819, leaving 22% per ment. 


aes ee Sth 
BY Y 


1925 


$ 
254,324 
21,106 
50,000 
1,312 


Net earnings ... 
Less: res. for taxes 
Res. for renew. 
Res. bad debts 


Net profits eeree 
Less approp. for 
pref. div. ..... 


Surplus for yea. 
Add prev. surp. . 


The CHATEAU LAURIER ‘ 
OTTAWA | 


per 
Dec., 1913; June, 1914; none since, 


Bal. car. for..ess 


Gross earnin 
Dividends Surplus ” 
$ *$792,849 | Less: Deprec. 
and renewals 141,069 
Bond int. 27,919 

Tax and pens, 68,876 61,391 | 

Addit. deprec. 200,000 | 
239,702 “wea | { 


*Loss. 
Five Years’ Earnings— 
Year 
Authorized Outstanding | 1921-2 . 
$2,998,100 | os 

9 | = 

soa bee 1924-5 
1925-6 
1926-7 


Limited, has been ‘entrusted with the 
general contract to construct the 250-room 
extension to the Chateau Laurier Hotel; 
Ottawa. | 


201,737 133,850 | 
108,867 119,997 | 


233,772 
233,772 ae. ~ Suiaaietiag 
Net profits 594,000 621,890 392,001 

Less appropriations— 
240,450 240,275 


240,000 240,000 
153,970 


*12,530 *88,274 |B 
8,919,762 4,008,036 


8,907,282 3,919,762 | 


240,450 
240,000 


Pref divs. 
Com. divs. 
Pre. on bonds 


Surp. for year 113,590 
Add pr. surp. 3,907,231 


4,020,821 


ey ad 


Bal. car. for. 
* Deficit. 


Ten Years’ Earnings— j 
Year Earnings Dividends Surplus 

$1,612,951 $232,505 $2,333,282 FF 

990,070 « 289,750 2,684,051 

? 

| 


Over 35,000 cubic yards of solid rock were 
excavated without damaging the original 
structure or surrounding buildings. Struc- 
tural steel, concrete and stone work are 
s now making steady progress. When com- 
et pleted in 1928, the turrets, battlements and 
snare eap Fronts Soon | general appearance of the extension will 
__The annual report of English El blend exactly with those of the older por- 
tion and enhance the picturesque beauty 

of the Chateau. 


eereee 
ereree 
1,281,338 239,750 3,417,961 
255,021 419,750 38,420,159 
952,634 479,750 3,628,323 
1,073,607 479,750 3,919,001 
968,115 479,750 4,008,039 
907,239 480,275 3,919,763 
982,933 480,450 3,907,231 
831,904 480,450 4,020,821 ii 


Market Record— 
H L L H L 
Com. 148% 125 204 142 180 179% 
Pref. 120% 11044 127 117 129 125 
*To Jan. 19, 


Photo courtesy John Inglis Co. 


Sheave casting for lift bridges, Welland Ship Can al. The diameter is 1314 feet, and the weight fifteen 
tons. This is the first time castings of this type and weight had been made in Canada. They are 
& product of the plant of Dominion Foundries & Steel, Ltd. Machine work by John Inglis Co., Ltd. 


on pees we, BAS. early in May, is expected to show 


that 1927 was a better year than | § 
1926. The volume of business has | § 
been fairly good, but it is not stated | § 
as to whether or not the prices ob- 
tained were satisfactory. This com- 
pany has had its difficulties since 
it began operation a few years ago, 
but in view of the constantly increas- 
ing demand for all types of elec- 
trical equipment in Canada, it is rea- | 
sonable to suppose that the company 
sonable to suppose that sharehold- 
ers will shortly reap considerable 
profit from their holdings. 
Capitalization— Authorized Outstanding 
Common eee 30,000shs, 30,000 shs, 
No par value. 
Preferred .eceeee $2,000,000 $2,000,000 
Par $100. 
Dividend Record— 
Preferred, 8 per cent. per annum, pay- 
able, March, June, Sept. and Dec. First 
paid March 31, 1922. Passed for quarter 
ended Dec. 31, 1922; 2% per cent. paid 
Aug., 1925, on arrears; 344 per cent. paid | 
& we g@ June, 1926, leaving 28 per cent, in arrears 
as at Dec., 1926. 
Officers and Directors— 
R. A. Stinson, pres. and gen. mgr.: Gor- | 
don F. Perry, chairman of the board; | 
Hon. F. H. Phippen, R. Home Smith; D. 
H. McDougall, T. H. Watson, Col. N. D. 
D.S.0.; Lord Meston, K.C.S.L; | 
Lt.-Col. J. H. Mansell, K.B.E., D.L.; P. 
J. Pybus, C.B.E.; P. A. Thomson, 


FOR STEEL CASTINGS 
OF EVERY DESCRIPTION oe 


40,000 
2,693 
70,000 
| Surp. for year..« 90,463 
Prev. SUrP. «sco 293,848 


| cima 


HE art of casting steel into large and 
intricate shapes has materially ad- 
vanced. It is saving investors in Elec- 
trical, Water Power, Transportation and‘ 
miscellaneous machinery millions by 


increased efficiency. 


That this important undertaking for one of 
Canada’s most famous hostelries has been 
awarded to The Foundation Company of 
‘Canada, Limited, reveals once again the 
enviable position which this organization 
holds in the field of general construction. 


Cast steel is standard construction for 
added years of continuous service. 





1925 
$ 
64,004 


1924 | 
$ 
95,092 


40,000 40,000 


THE FOUNDATION COMPANY 


OF CANADA 
LIMITED 


MONTREAL 


siaaee Associated with The Foundation and Construction Company of Ontario, Limited. 


293,848 
384/311 ; ; 


| Depreciation wees 
Pref. dividend '.. 

Hydro-electric Developments 
Power and Harbour Developments 
Bridges and Bridge Piers 


Shafts and Tunnels 


a Eg G 
Buildings 


Industrial Plants 
Railroad Terminals 
Foundations and Underpinnings 


x25,996 
319,844 264,752 
P. & L. surp..ccoe 384,311 293,848 319,844 
xDeficit. 


Dominion Foundries & Steel |": 
| LIMFTED Mae ics depos 


en es ‘ 1 *After depreciation. 
Hamilton - Canada I arket Record 108 


Common...... 24 15 18 
Preferred .... 75 59% 95 
xTo Jan, 19. 


Dividends Surplus 
$124,404 $229,092 


70,000 


1927 #1928 
H L H L} 
11 12 11} 
72% 81 75} 


SS SO Ae Oe ae ee 
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NT ee , di Ni Years’ Earnings— Af) e al C ~~ an improvement in the compat . : 
° In 1917, the volume of orders was | Income and Surplus Account, Years Ending | me ae 8 Dividends, Surplus Nation emént pebition until thave if ant te a “é 
Algoma Steel Can. Locomotive not oo ee? a a = ee oy e 1e10 is. weer #726,000 1,366,794 in the _ of eon but this | 
Peso ca chon ‘acmen tenpctovennent | ot sar x46,604 166,549 588,441 | 1920 aves, B79 SOLON 'sa8-275| Company Awaits Increase in | P*°**® aS 188 Way 86: ‘ Zé 
Expected Report Will Show able, will show some a. fous | MV: ine., ete, 94,226 68,820 61,281 | 1921 «00. eet) See ee Pri ¢ Com Capitalization— * High Pol 
‘Material Improvement in Outlook During Past Year fmproveeneat Over Pre- Sotues saeaibe. ee Total ei.sa2 254.078 699,672 | 92H TIS T4or 185,000 ‘807.877 vice — . Game Astherioed: stat : 
e fo $ eeeete @ . = : , ’ ’ o par Vv \ a 
Has Been Shown by the _ vious 18 Months Seine —— 0v92.000.000 | Res. for deve. eyes seneee sataes = eevees — 157.000 630.758 The prevailing low price of cem- Sea cum..... $2,500,000 $1 
a Sommon seseeeeeee ¢ ’ , we ond int. 35, vee eee, | ae , , ps ; f Quebec pre- ar 2195, | : . ‘a 

. : . Preferred 71% cum, «+s 1,500,000 1,500,000 | Seeeeneey ao apap eS * Loss. ent in the province 0 Preferred was Tnereaned frag 1 
Company Canadian Locomotive Co., is one | " ‘par gioo. 235,000 190,000 126,901 | Market Record— we vents the National Cement Company | jn i926 ” ‘ What with 
of those companies which are largely Funded Debt~ sa aot Se ss 1926 . 1927 a 1938 making the earnings which mare | ucacn-thiias a mnie 

+ While it would not be safe to say | capital is held by the Lake Supetior Cor- | dependent on the two principal rail-| Bonds, 6% ...... . 2,000,000 _ 1,809,800 Net profits *187. d ai eo Be ae ee | anticipated at the time of its form-| First sérial gold bonds, 7 per eeakil 0 

‘that the troubles of the Algoma | , mm‘S. ways of the country for business. Tim. Snell sites. fund. Due 1951, | beret dive. 157,500 105,000 105,000 | Pref. sore 3, Ro 0 76 5 | ation. However, the company is Fee ae. eeree Ab6 atwesliyy as To year and the 
Steel Corporation are in the back- | "ies Dever ey bonds, & per cent, due| When the railways are not buying | | “ones et 0” Com. divs. --sc5) {S'000.'18000/ '* To Jan. 1%. SO SCSs**s«* meeting its bond interest and if the | ¢° 1987, inclusive, and $560,000 May! the stock pi 



















































ground, or even that the corporation 
now is reasonably sure of overcom- 
_ ing its difficulties, it is a fact that 
% = has been a material improvement in 
' the outlook in the past year and if 
_ this company is successful in ob- 
’ taining from the government certain 
_ concessions relating to the tariff and 
if as a result of this adjustment a 
refinancing and reorganization plan 
is successfully carried out, the in- 
dustry at Sault Ste. Marie at last 
“will be on a basis where it can ex- 
: to operate at a profit above all 
Fea charges and depreciation. _ 
The improvement in the position 
-of the corporation is treceable to 
‘the progress that already’ has been 
made in diversifying the products of 
the plant. A few years ago the 
. i. Corporation at Sault Ste. 
—_ Ma was a company engaged al- 
> most exclusively in the manufacture 
_of stee] rails. In the post-war years 
when railroad building was one of 
the ptimary industries of the coun- 
' try, this company was profitable. 
But the demand for rails since the 
' war has been light and the rail 
™ will has been operating a compara- 
- tively few number of days per year. 
in these circumstances 
viously were impossible. 
_ * Other Revenue Sources 
| Im the last two or three years, 
however, the management has been 
‘able gradually to diversify the prod- 
ucts to such an extent that the rail 
‘mill no longer is the primary source 
of revenue. In 1927 the corporation 
- put $560,000 into a 39 foot rail mill 
> and coke screen plant, as previously 
in The mene Ty Ex- 
_ penditure of another 000 . was 
" commenced recently. It is expected 
~ that more than 200,000 tons of coke 
) will be marketed each year in addi- 
tion to se coke used in the com- 
Se s furnaces. an average 
J nen of $10 a Ste coke would 
the corporation revenue of $2,- 
annually. The profit per ton 
' for the producer has not been di- 
‘vulged, but it is said that the com- 
pany is well satisfied with the re- 
ts of its venture inte the domestic 
ting field. Lake Superior Corp., 
ding company for Algoma Steel, 
owns two West Virginia bituminous 
The fuel is brought to Sault 
rie in the navigation season 
cost. 
needs of the corporation are 
the tariff board, the corpora- 
th 8 announced that it will un- 
dertake immediately to extend its 
ilities to permit mills to roll steel 
to and including 15 inch eye 
4 ns and channels. This is one 
' of the first and most important 
: in the rounding out of the 
manufacturing of the steel com- 
hodities that are required by the 
Dominion and which involves an ex- 
ture of from $10,000,000 to 
Reorganization Plans 
ones becerity holders in oe 
company have reorganization plans 
> under consideration, but this does 
not mean that there will be further 
public financing soon. Until] these 
plans are definitely settled, no public 
announcement will b> made. 
Capitalization— 


¢ 







































ee 
ay 


Authorized Outstanding 
Common .....+++ $15,000,000 $15,000,000 
Preferred ...... 15,000,000 10,000,000 


sy, 
: 
* 


























Recent rapid advances in the mar- 
value of the preferred shares of 
tkshutt Plow Co., indicate early 
nnouncement of a revision of the 
capital structure which will elimin- 
ate 26 per cent. arrears in dividends 
and place the company in a position 
to move forward without the incu- 
ee of excessive preferred dividend 
y  fequirements. 
: The nature of the proposed plant 
' which is believed to have received 
assent of the principal directors 
shareholders has not been di- 
ged so far. From official com- 
mts that have been forthcoming, 
ees over, it is assumed that if the 
| tompany continues with a preferred 
baw k it will be of a much smaller 
par value or total than the present 
- ‘preferred. 
| Capitalization— 


ee 





Authorized Outstanding 


Preferred paid to June 30, 1914, since 
which date 314% per cent. has been paid, 
leaving 55 per cent. in arrears as at Dec. 
30, 1927. No dividend paid since March, 
1924, until 4 per cent. paid Feb. 8, 1927. 
No dividends on common. 


Officers and Directors— 





Gotfredson Corp. 


Not Likely Report Will Show 
Material Increase in 
Earnings 


ae Gotfredson Corp. in 1927 enjoyed 

» @n active year, but it is not likely 

that the report will show any ma- 

terial increase in earnings, and the 

dend on the stock was stopped in 

middle of the year. Long credits 

the condition of the used-truck 

fe market are the unfavorable factors 
With regard to this investment. 

* Gotfredson Corp. of Canada is now 
the controlling company for the De- 
_ troit enterprise of the same name, 
_ bonds having been issued last Aug- 
_ west for this purpose. The bonds, it 
_ is interesting to note, are convert- | 
ible into common stock at the option 
of the holder, 
~The company manufactures a wide 
_ variety of trucks, from three-quar- 
= = ton to. seven tons, and also manu- 
: tures buses, fire apparatus and 





| taxicabs. The business was started 
- in 1912, and has been in the Can- 

adian field since 1920. The control 
and management is in the same 
hands that have been instrumental 
in building the business, and there 
are also on the board of directors 


Ls 


+r 


@ per cent. cumulative. All the share| *To July 1, 


Cockshutt Plow 


| ‘Advance in: Preferred Market Value Indicates Early J AMES P ND R & CO LIMITED 
a Announcement of Revision of Capital if ) E c 








Structure 





PR. ~ sascesecs $7,500,000 $5,000,000 | 
Preferred 7% ...+- 7,500,009 6,465,000 
Funded Debt— 

None. 
Dividend Record— 


Col. H. Cockshutt,. pres.: F. Perry, 1st | 


ge Gara ore Pont | | Drydock 567 feet long, 102 feet wide, Depth of water 


tse 


1926 1925 
Ri $ - 

| Profit, .......ecccorcceces 562,188 576,179 
Other incozae ..ccecccocce 60,900 63,922 
| TED sh uinatasicos alvieen 623,088 640,101 
Less oper. expenses ....... $11,175 286,152 


—_—_ 






1944, limited to + $5,800,000, outstanding | equipment, the earnings of Canadian | "DSN nce paid quarterly, Jan., Apr., July = financial strength of those associ- | 1988; outstanding, $1,450,000, market’s opi 



































: : "7 ¥11b.122 ~ 272.771 d Directors— x 
.. First fundi e . », f t paid at rate of | Surp. for year *367,468 *115,122 272,771 | Officers an } ; : : 3 
Pace ann. bonds “die 1962, outstanding a veuvecaeaaga” 2B gy the Sou oink. a peas Oct., 1917, in- | yo ae eee en aE fan ceed in G'Wallace, JF. soa che . ae eee cent —. Sieank Reomond: pres.; Hon. J, shares is abC 
15,366,373. : 2 t. 1919, and 8 per cent. just. items —s seeeee 1200 wwe ° . 3 F. G. Mee Bak > t Wilson, a. ae te : 

Dividend. Record— company earns mort than its divi-| Srm"toa0: reduced to 4 per cente July a oe Tonoddk| Mime ir Fy Osler” W.'Le Matthews, W. F | continue to meet the bond interest. | tnd treant Hon, G. A. Simard, L. i ve the appre 
a Sone, 1918 eee ee en. mame and is able to ad an Tasees ive quarter beginning Jan., oe *¢ Kor 18 months. ca Angus, G. W. Daly, nec. 3 J. Fournier, treas. There seems to oe mn» chance mins, R. K, Meade. + a twelve mont 
when 7 per cent. for; the year ended June OnE eS aR ee) a Poe ie aacmeeiiinininds oi aed copeniaaltinliaa Se aT S: 3 wanes 
30, 1914, was paid; 1919, 7 per cent. for stock at pre 
year ended June, 1915, and 3‘ per cent. jess, a8 far : 
for year ending June, 1916; 1920, 11% igh point ¢ 
per cent. for year ended June, 1916; none hig P 
since. 11% years’ preferred dividends i is not 3 
were in arrears as of June 30, 1927. thing indicat 

Officers and Directors— the current 
W. C. Franz, pres.; J. D. Jones, vice- b dv 
pres.; J. W. Gemmell, vice-pres.; ‘ a tained an Pp 
Mason, vice-pres.; E. W. Shell, treas.; | : f The earni 
E. Carey, compt.; Alex. Taylor, sec.; R. | . ; ae Bridge Com} 
Home Smith, H. Coleman, W. H. Cun- | , Sa . i. ; 
ningham, T. D. Woods, R. W. Childs, H. gs. the nw ber 


e buildit 





And other inc. 112,500 14,879 8,91 





I, Underhill. i a la Re pala 
Income and Surplus Account, Years Ending z : 

ccs AL CO., LIMITED fj = 

Net earnings . 706.886 418.765 esas | °9 P stenctien 


h should 


Guepomees qumepene } 
Total ....-++ 819,386 430,644 8,594 
Less: Int, chgs. 1,070,635 1,069,403 1,078,143 


Net loss ...... 251,249 638,759 1,069,549 | 


iar Sees ae sanaaes ret | Miners and Shippers of High Grade Gas and Bituminous Coal 


Tax adjustment. cecore eevee ° 3,867 | 
Debit bal. carried 


Bee re et se An All Canadian Fuel Mined by Canadians and Transported Over Canadian Railways 





* Loss. : 
Nine Years’ Earnings— of 
Year Earnings Dividends Surplus 
1919 eececes- $5,035,032 $1,050,000 $1,433,876 | 
 ) | 3,147,694 175,000 2,793,444 ‘ a td 
1921 seeecere 1,065,906 = ose 660,083 | ff 
1922 secccses 330,088 cesee e *171,813) » | 
1923 secceee. 355,093 eccece *765,333 | 
192%) ccccccse 1,042,109 secvce *799,287 | +o 
1925 cecccsce B28 wccces *1,852.70% ‘ ; 
1926 ssecses « 415,764 eocses 92,491,463 | a 
1927 cccccece 706,886 eccose °2,742,711 : a 

*Deficit. 4 

— aes e pee 

Lake Superior Corporation | - ag 

Capitalization— ; . . % 


' 
Authorized Outstanding 


“oon eerie md Company, Limited : | 4 


Bonds 5 per cent. 10,000,000 5,278,000 
First mortgage due June, 1944, Collat- 


be itt Standard Forged and Heat Treated Axles, Crank Shafts, 


Contingent Liabilities in Respect of the 
° 


Grate of Bonde "a healing Connecting Rods; Miscellaneous Heavy Forgings; Rolled 


Algoma Cent. & H. B. Ry. 
Algoma Central Terminals, 
Algoma Eastern Railway. 


aig Kon hae | Steel Shapes, Rail Fastenings, Railway Spikes, Tie Rods, 


W. H. Cunningham, pres.; S. Mason, H. 
C. Coleman, T. D. Wood, W. C. Franz, | 


* 
vice-pres.; Alex. Taylor, sec.;: R. Home | R t B Its N ts 
Smith, R. W. Childs, J. D. Jones, G. H. 
Stephenson, N. J. Greene, G. F. Craig. Ive S, O ? u - 
Income and Surplus Account, Years Ending 
June 30 
1927 1926 1925 
$ $ ee 
Gross income .... 306,931 $18,627 365,128 | 
Less oper. exp.... 55,752 62,360 85,060 








Net’ earnings ..,. 251.179 256,267 280,068 | 
Less: Bond int... 263,900 263,900 263,900 
Bad debts ...... PON Se pce : cane 





Net income ...... 205,221 °7,633 16,168 
Add prev. surplus 959,973 967,606 951,438 
Trans. to surplus 198,417 once eee ° 
Bal. car, forward. 953,169 959,978 967,606 
*Deficit. ‘ i 


Six Years’ Earnings— 


Sone Sooners Dividends Beasine I ° it d 
eececee 891 @ecses 948,081 
SOND = bgasnce $40,806 ....06 . 955,159 : Imi e 


1924. cesccee S27.741 cece . 951,435 : 
1925 sevccee 365,128 = wwe . 967,606 

1926 s.se.es S18,627 —s ceuge ° 959,973 or 
1927) c.sccee 306,931 eesese 953,169 


ays ee eee Makers of Freight Cars and Accessories 
a bds. 23 13% 10” 10” Halll 





. os 


ee Bc Nails, Barbed Wire, Wire Products 
Income ang Surplus Account, Years Ending 


December 
1926 1925 1924 . 


Net earn, * $305,450 313,506 64,347 


305,450 313,506 64,347 
Less: 
Accts. writ. off ...4.. 297,717 «61,671 


=== =| HALIFAX SHIPYARDS LIMITED 


Surp. for year 46,850 15,789 461,974 
Add pr. surp. 70,092 54,303 116,277 | 


Bal. car. for. 116,942 70,092 4,303 


* After depreciation + Debit. | D d ki —Shi b din —M . R . 
t After depreciation and bad debts. | Y a 
Nine Years’ Earnings— | ; oc Ing Ip u g arine epalrs 
Year Earnings Dividends Surplus 
SEOS -sasces $553,215 $258,600 $ 86,401 
1919 wees ° 571,587 258,600 399,388 | 
1920 seve e 660,921 484,875 574,434 | 2 
acc, SER meee sor Fully equipped var in 
Vee ereee . », 657 258, 3,193 
SRDS ccccne 98,636 387,900 116,277 y q pp y p p f 
et steae inte nti Ss and snops Ccapabie oF carr on 
ee 313,506  ...... 70,092 


| 1926 .....06 305,450 258,600 116,942 


se gt all classes of Hull, Deck, Engine and Boiler Repairs. 


H : ; "i 
| Pref. 83% 5714 115% 67 - 187% 105% | 





ep of capacity and experince in | over blocks 27 feet. 4 Marine Railway and Six Cradles a 


| Capitalization— 
Authorized Outstanding | 


= 

OR Sless aces 100,000 shs._ 100,000 shs. | t 2400 t t ] ' h 
tock first publicly o 
Rsk i iy tered ano Sas | 7 capacity up to ons actual weight. 
Funded Debt— 

None. 
Dividend Record— 

Dividends at the rate of 37% cents per 


share, paid Oct. 15, 1925, and quarterly | 
to April, 1927. Pn ae 


Officers and Directors— 
B. J. Gotfredson, pres.: M. H. Coleman, | 
vice-pres.; C. S. Porter, sec. and man. | 
dir.; J. H. Barth, treas.; E. B. Thompson, 
W. A. Eckert, R. A. Daly, L. W. Pearson. | 


Income and Surplus Account Years Ending | 
December 31 






















Net earnings ......ccccee 311,913 353,949 





CORPORATION LIMITED 







Lee ee ae | CANADA CEME 
Bad dicot PR ori Dna Lt ao EoD 
Taxes a f 


teeeeeveeeeees esos 19,190 28,559 


115,880 108,669 | 





——- 


Net profits ....ssseeeseee 196,033 245,280 | 
Market Record— % 










Common .,..... seeveess 









*To Jan. 19. 









rE retracts 





: January 27, 1928 
Dominion Bridge 
igh Point of Earnings Not Yet in Sight — Increase 


in Profits of This Important Company 
is Indicated 


‘What with the split in the shares 
of Dominion Bridge Company last 
year and the market appreciation of 
the stock prior to that time, the 
market's opinion of the value of the 


nt in the 
Wl there is an 
df cement, bat 


iar away as ever, 


ever, 


on the earnings, yet the company, 
broadly speaking, is more dependent 
upon the general level of the de- 
mand for structural steel than upon 
one or two large orders. If the next 
year or two witnesses the mainten- 
ance of the present demand for 
fabricated steel, there is no doubt 
that the position of the com an 
will steadily improve. Even’ in duil 
years, the Dominion Bridge Com- 
pany has always prod 
sheet which shows an excellent 
liquid position. The entire capital- 
ization consists of the no par value 
common shares; there are no bonds 
or other securities ranking senior to 
the stock. There is another feature 
ee rower Dominion which lends some attractiveness to 


Com vied entirely on | thes 5. 
ws tee beldgus ond Capitalization— 
rected. 


point of the company’s earn- 
is not yet in sight and every- 
indicates that pould be main during 
current toed should 


Authorized Outstanding 
Common—325,000 shares no par value. On 
Oct.. 18, 1927, the stock was split into 
shares of no par value on the basis of five 
for each $100 share. 


a 
vis 


a 
3 


uced a balance | } 
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?| fields of activities, the company has 


1926 
572,750 
138,680 

"489,070 
260,000 


179,070 
2,920,788 


3,099,858 


sn076 
135,212 
"958,136 
260,000 


318,136 
3,233,924 


2,920,788 


2 
1,106,155 
_m™ eee 


Nit earn. 
Less: 
Deprec., etc. 


Net profits 
Less approp.— 


Surp. for year 276,155 
Add pr. sur. **3,969,858 


Bal. car. for. 3,246,013 
t Including bonus at $6. 
* Less bonus, 2 per cent. paid Jan., 1927. 
Eleven Years’ Earnings— 
Year Net profits Dividends Surplus 
1917 sescee $1,186,436 $747,500 $1,679,590 
1,865,717 520,000 3,02 
1,343,305 
964,530 
378,693 
54,661 
290,684 
263,820 
*53,136 
439,071 
926,155 


* To Jan. 19. 


National Bridge 
Capitalization— 


achieved a high reputation. During 
the past year, it has been overloaded 
with orders both from pulp and 
paper mills and from power compan- 
ies. 

The outlook for the future hardly 
indicates that the expansion which 
has marked the pulp and paper in- 
dustry in the past few years will be 
continued on such a large scale, but 
offsetting this, what with power 
projects on the St. Lawrence and 
the Ottawa, and many smaller hydro 
developments in view, if the com- 
pany experiences a decline in the 
demand for paper-making machin- 
ery, there should be a corresponding 
increase in the demand for hydro- 
electric and hydraulic machinery. 


Capitalization— 
Authorized 
e 125,000 shes. 
(No par value). 
In July, 1927, 
changed from 25,000 shares of $100 par 
value to 125,000 shares of no par value. 
(A majority of the stock is owned by the 
Dominion Bridge Co.) 
Funded Debt— 
None. 
Dividend Record— 
$3 paid July, 1926, and Jan., 1927. $2 each 
April, July, Oct., 1927, and Jan., 1928. 
On the no par value shares 65c. per share 
payable Apr. 14, 1928. 
Income and Surplus Account, Years Ending 
December 31 


the capitalization was 


C. G. Bedi 


Outlook for Cor Coming Year 
Apparently is 
Promising 


Investment interest in Canadian 
General Electric Co. is confined to 
the preferred stock, the common 
stock being controlled by General 
Electric Co., United States, and by 
a@ small number of individuals. 

Earnings in 1927 are believed to 
have been somewhat in advance of 
1926 and 1926 was 30 per cent. ahead 
of 1925. The outlook for the coming 
year apparently is as promising as 
can be expected. There is ‘a con- 
stantly increasing demand for elec- 
trical equipment in this country and 
Canadian General Electric is in a 
position to meet that demand in al- 
most any form it may take. 

The preferred stock is not an ac- 
tive issue because it is held purely 
as an investment. The par value is 


Capitalization— 
Authorized Outstanding 
$18,000,000 ~ pay oa 


On Feb. 15, 1924,. shares of common stock 
of $100 par value were converted into two 


March, 1924; regular payments since quar- 
terly, on OL July and Oct. 1. Com- 
mon reduced from 8 to 6 per cent. for 

ended June, 1922, and paid to 
quarter ended Dec., 1923; % per cent. paid 
Feb., 1924, and % per cent. April, 1924; 
none since. Bonus 2 per cent. paid April. 


1920; stock bonus of 20 per cent. paid | 


Aug.. 1921. 
Officers and Directors— 
A. E. Dyment, chairman of board; D. C. 
Durland, pres.; S. Haas, vice-pres.: J. J. 
Ashworth, gen. mer.; G. W. Beardmore, 
H. C. Cox, J. C. Smith. Hon. R. B. Ben- 
nett, Sir Herbert Holt, W. L. Matthews, 
W. G. and Hon. W. D. Ross, E. G. Patter- 
son, A. M. Stewart, K.C., J. H. Black, 
J. A. Bremner, asst. gen. mgr.; W: H. 
Nesbitt, sec.; E. I. Jenking, treas. 
Income and Surples Account, Years Ending 
December 31 sss 
1 


1926 1925 
g 
1,593,631 


$ 
Net earinngs 1,870,618 1,617,093 
Less— 
Depreciation 
Interest, etc. 
Pre. on debs. 
Adjust. plant 
value .. 


700,000 690,900 
83,341 


375,000 


600,000 
415,158 


497,139 


1, 1,197, 139 


” 678, 479 


Less appropriations— 
Pref. div. . 553,542 364,912 
i 147,315 


*e 3,951,910 
599,042 4,464,137 


Surp. for year 74,437 *3,885,664 
Add pr. surp. 2,749,315 6,629,769 


2,744,105 
Bal. car. for. 2,823,752 


1,958 B41 


1,015,158 


558,752 578,473 


553,542 
5,210 


2,749,315 2,744,105 


J. §. Mitchell 


Common Stock Looks Attrac- 
tive for Long 
Hold 


J. S. Mitchell & Company is in a 
remarkably strong cash position. As 
yet, no dividends have been paid on 
the common stock but before the 
middle of the year it is anticipated 
that some consideration wil] be 
given the shareholders. 

The company is a strong little 
organization operating in the pros- 
perous Eastern Townships area of 
the Province of Quebec. Its activi- 
ties include the wholesale and re- 
tail distribution of mill, railway, 
corporation, mining, plumbers’, 
blacksmiths’, and contractors’ sup- 
plies, coal and general hardware. 
About two years ago, the company 
was owned privately, but at that 


780,000 5,436,098 
5,778,672 
7,557,726 
6,820,411 
6,629,768 
2,744,105 
2,749,315 
2,823,752 


eve 1,617,989 


1919 .. 
ecccee 2,218,731 


1920 


599, 042 
Market Record— 


time an cipal of $600,000 of 
ferred stocks was sold to the 


the Montreal — Market. 
pany occupies suc. 
ably strong liquid 25 
the possibility that it has repur-  ~ 
chased some of ~ own y 


— a attractive as 
chase for a 
pany age wae ie an exception- 
ally able management. 


Comnion 
Preferred 


°To Jan. 19. 


seeveceeese 
eeceoccece 


There are 7 plants in Conade meet 
facturing automobile parts and acces- 


——_ Outstanding 
$50,000 


(Redesed from $1, 600,000 1 in m 1924). 


None. 
Par $100. Entire issue owned Domin- 
Dividend Record— ion Bridge Co. 7 


On the old stock an initial dividend of 4 Record— 
per cent. paid Dec., 1912; 2 per cent. April, ne 
T9138; 2 per cent. May, 1913, and same rate Officers and Directers— 
os id "quarteriy to Seah teen, Nowe J. M. McIntyre, pres.; N. J. Dawes, vice- 
1915, and quarterly to and in-| Pres-; F. W. Evens, sec. and treas.; G. H. 


» 1916, 2 per cent. regular and Duggan, A. J. Brown, W. F. A. J. Brown, W. F. Angus. 
"each. Feb. 


= aie Dom. Engines Engineering 


The earnings gs of t the Dominion 
Engineering Works, the chief sub- 
sidiary of the Dominion Bridge, are 
derived principally from the manu- 
facture and sale of paper-making 
and hydraulic machinery, but some 
machine shop and heavy foundry 
work is also turned out. In both | 


shares of $50 par value. 

Funded Debt— 
None. 

Dividend Record— 
Dividends on preferred formerly outstand- 
ing arrere regularly paid. Initial dividend 
of % per cent. on new preferred paid 


t 


Funded Debt— #1928 


L 
7014 70% 
62% 60% 


1926 = 1924 1926 


1927 
' & I 
758,646 343,502 115,844 


HL 
69 49 
55 


*Debit. H L 
Ten Years’ Earnings— Com. 554g 47 
Earnings Dividends Pref. 60 53% 63 

eeeees $2,051,609 § 780,000 quaint 
evecce 2,018,996 780,000 *To Jan. 19. 


sories, 

Net earnings 
gan soa ly 100 Canadian plants produce 
000, worth of brass and copper 


aeas caauele y- 


a 
4,466,29 
198,675 rere 


15,001 
218,676 


Depreciation 134,124 


Inc. tax, etc. 


nn 


Net profits 544,970 
Less a 


pprop.— 
Dividends 133,998 
Addit. deprec. 48,068 


Surp. for year. 362,904 

Add. pr. surp. 249,097 

Bal. car. for. 612,001 
* For 7 months. 


3,502 249, 
768,646 133,998 612,001 


? For 7 months. 
1927 
L 
135 
* New stock to Jan. 19. 


Officers and Directors— 


G. H. Duggan, pres.; A. J. Brown, K. C., 
vice-pres.; J. C. Smith, vice-pres.; F. W. 
Evens, sec. and treas. ; H. G. Welsford, gen. 
mer.; W. F. Angus, Sir H. Holt, J. M. 
Mcintyre, H, Murray, F. W. Molson, F. L. 
Wanklyn, G. Chehoon Jr. H.R. Taylor. 


(Unlisted). *1928 
H L 


A bon of 2 
a us per cent. 65 «B2 
On the new stock a dividend of 65c. per 
share is payable Feb. 15, 1928. 
Officers and Directors— 
¢ H. Duggan, pres. and mgr. dir.; W. F. 
fs Hae wa: a Be x. Kc. on 
ile large orders such as this | pw. Molson. C.E- Neill, HH. Vaustn, 
wndoubtedly have a definite effect PF. L..Wanklyn, vice-pres. ; Howard Mur. | 
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SIX GREAT COMPANIES 
UNDER ONE DIRECTION 


This advertisement is published to give the publica clear 
definition of Canadian Industries Limited; its products; 
the reason for its expansion and entry into new, though 
related, fields of commercial endeavour; and its aims. 


foundland, of two of the world’s 
greatest chemical engineering 
organizations—Imperial Chemical 
Industries Limited of Great Britain, 
and E. I. DuPont de Nemours & 
Company of the United States. 

To this unique background, Cana- 
dian Industries Limited in large 
measure owes its development. 


The Canadian Industries Limited 
trade-mark therefore stands for the 
latest development and the highest 
standard of quality in the various 
lines which chemistry has allied with | 
explosives manufacture. 


Canadian Industries Limited enter- 
prises are the means of employing 
very large numbers of Canadians, to 
whom its Welfare Plans bring ‘a cer- 
tain amount of comfort and security, 
and are keeping circulating in Can- 
ada many millions of dollars. 
Canadian Industries Limited intends 
to serve its Canadian customers by 
selling its products at the lowest 
prices consistent with the mainten- 
ance of high quality and service 
standards, believing that in so doing 
it also serves its own best interests. 


Dominion and Provincial 
Government Bonds 


Tue main products of the 
six manufacturing entities 
operated by Canadian In- 
dustries Limited are: Com- 
mercial Explosives and Ac- 
cessories; Ammunition and 
«Track Signals; Pyroxylins, 
(sole Canadian manufactur- 
ers of genuine Duco), Lac- 
quers, Paints and Varnishes; 
Pyroxylin and Rubber- 
Coated Fabrics (Fabrikoid); 
Cleanable Collars and Cuffs, 
Combs and Toiletware 
(Pyralin). 

Probably few are aware that nearly 


all of these seemingly unrelated prod- 
ucts have a common chemical origin. 


Canadian Industries Limited, the 
mew of whose stock is owned in 
the Britis h Empire and which is man- 
aged entirely in Canada, in addition 
to its own research staff, has the 
knowledge and research backing, for 
the Dominion of Canada and New- 


CANADIAN INDUSTRIES LIMITED 


AND SUBSIDIARY COMPANIES 
MONTREAL 


Municipal Bonds 


MISTI LIES LET SARI TIE LE: PERRET ATT te I 


Public Utility 


| and 
Industrial Financing 


ff 


TART METIS 


Sg 


POR 


: 
iG 


SAN __INOUST) 


PVP UTE RI IOEN, 
Sie Sar 
7 a 


Foreign Issues Quoted 


ARLINGTON COMPANY OF CANADA 
LIMITED 


Dominion SECURITIES GRPORATION 


Established 1901 


E. R. WOOD; President 
Head Office: 26 King Street East 
TORONTO 2 


MONTREAL OFFICE 


189 St. James Street LONDON, ENG, OFFICE 


This is Number One of a series Ne. 6 Austin Friars 

af advertisements which will 

appear in the press throughout 
Coneds 






































Besco and Subsidiaries 


THE FINANCIAL POST 


Casgrain, R. F, Hoyt, C. S. Cameron, sec. 
and treas.; W. A. Doig, asst. sec.; L. C. 










Dividend Record— 
First preference, series “B” 7 per cent.. 


























Foundation Company 








of foundations. It obtains 
through its close association © 
the American and British ec 


The sole investment interest in 
the company lies in its issue of first 

































































Pee ee ee eee Weheter, preferred stock; all the second pre- 
cent, pa ov., , and regularly Six Years‘ Earni * 
Feb., 1924; none thereafter. Second pref-| V0. ‘Barnings Dividends Surplus Satisfactory Year Concluded | ference stock is owned by the parent Bho seme name, “9 
; oe erence and common no dividend yet paid. | roo18 .,.,, $4,416,451 $ 977,664 $ 755,927 ; h_ | New York organization. The pres- Autherasill 
Financial Structure of Company Complex — Reorgan- British Empire Steel Corp, | Income and Surplus Account, Years Ending | 922 .°.. 2,917,275 1,344,299 1,024,196 — Earnings oo Reac ent and predecessor commpenten have Common socesssnts $200,000 ” 
. . + ; : ; ; . ‘ember 1923 .ccoce 4,4 , ’ be , , + i j Tet., 8 eeeereeoes 000 * t 
ization of Corporation Would Bring Simplification Capitalisation— 1926 1925 1924 | 1924 sos... 1 228.775 "145,083.91,826,588 1926 Leve been ae rh a Pret, 2nd tisc00 ag 2300, 
7 i i g z 1986 caccce SEG RED.:- cavewe ,738, _—____ } ° ar of common, 3 par : 
of Finances iat pret. “A” goy — Auuorised Outstanding | 5. corn © 4.426.118 $1,188,443 92,775 | 1926 Sicese, GALI sos - *4,599,550/ The year just concluded was a | proportion of the company’s revenue | $100. 
GUMS. Sescnccsce $60,000,000 None an Ets * Deficit. isf. for the F dation | comes from industrial engineering All of second preferred and x ith 
s . : “Rn” cos Less: satis actory one tor e oun a . common are owned by the Four Joti, 
Events in the situation surround- {would result in the present prefer- = one, “% _. 40,000,000 $ 8,082,100 | Depr. & depl. 1,461,625 1,341,765 1,112,515 | Market Record— Company; earnings during the year, | work. Thus, with the general indus-| (¢¢ New York. 
‘ing the British Empire Steel Corp.|erence shareholders receiving some | Qnd pref. 7% cum. 75,000,000 49,958,575 | Bond int. 1,748,498 1,860,697 1,948,496 ' _B. E. Steel i it is understood, were virtually at | trial expansion being carried on in | Dividend Record— a 
slowly heading toward a reor- | new type of security in exchange for | Common .......... 75,000,000 21,805,400 | Bond disct. 75,526 75,526 75,850 1926 eet 8, | the 1926 level. The outiook for the | this country, the Foundation Com- apes trom dete ot a 
‘@anization. Either it will be carried their holdings. X : * Less amounts held by subsidiaries. Net profits 1,138,469 $4,411,431 $2,212,686 | Common 34% % 8%  % 8% 1 | company during the current year is | pany should obtain its share of the Oattevie ond Dicuaen x 
‘out by Besco itself or the National} This company, in which all the | aoa: ponds of Less: approp.— ist pref. 30 9 385% 10 85 22 | considered excellent. For its profits | larger business offering this year.| John W. Doty, pres.; V. M. Drury, 4 
‘Trust will play a predominant part |Common shares are held by Besco, | ‘subsidiaries held Pref. divs. — sss+++ _seeee o 165,008 | Sad pref. 10% 1 6% ? 6% 8%) the Foundation Company depends|The company builds terminals, pres.; R. E. Chadwick, vice-pres, and 
: is, like i i im-| by public ......... 37,682,294 -- —— ' ‘Dom. Iron & Stee ; ; : : : ‘ i 3 A. J , Franklin Reming 
the reorganization through ob- or ee nee Se The corporation holds direct the following | Surp. for year 1,138,469 {4.ai143i 12.357.619 1926 1927-91928 on no single industry and its con- | bridges, pps pent, h oe so E, R. Decary, W. F. Angus, H. J. Dents 
ae an order for the liquidation Phe subst dinri 2s ow "ne Dominion} ®™unt® of preferred stock in its second- | Add pr. surp. $5,738,019 71,326,588 1,031,081 H L H L, # L struction activities are well-diverst- | shafts — erase d all roaas ee N. A, : 
ies : a = meen ek eaenaen . 244 Ms i nts 
Pav oo Wheel Corp. Som the fT on and Steel, the Dominion Coal Pm Fem iron & Steel Co, ...+-- $1,668,700 | Bal. car. for. $4,590,550 15,738,019 t1,s26ce8| ht 24% § of ote OB, ot | fied. electric developme 
The Dominion Steel liquidation | 224, the Cumberland Railway and | ror tar CO ce ccceeccce, 642,000| f Deficit, —_* After deducting all manu- goDo™ Coal og 
comes before the Prig Co Coal Company; the latter ee | The preferred and common stocks of the| facturing, selling and administrative ex- _ eh ee 
probably within a few al a simply as a carrier for the corpora-| primary subsidiaries which Besco holds are | —_Penses. Pref, 7244 40. 85 67 «80 «7% | 
ntime, interests close to the — Se ? re d ae x emandon Genet Corp., pref 2,294,500 | nM Welvin pres? Sir Newton J. Moore, eam re OS OR PO + net 
as an issue of bonds in the hands | “po common ....-.....+...., 48,000,000 | yice-pres., London: J. E. McLurg, vice- Dom. Steel 
er of 96 f = —_ made an/|of the public. The Dominion Steel | Nova’Scotia Steel & Coal Co. pref. '192,000| pres. Sydney: G. F. Downs ; Senator Beau- 1926 asst 1088 
or t e mds of the Corporation owns all the common Do., COMMON =, ss ss eeeeresees 15,000,000 bien, Sir Trevor Dawson, C. J. Burchell, 26 rot 44. «20~—~—é«*&SS 44 
in1ON Tron which are guaranteed shares of these companies and in ad- Halifax Shipyards, pref, ecccccces 3,000,000 K.C., Lord Invernairn, Hector McInnes, Pref, «- @ 
the Dominion Steel Corp. : Halifax Shipyards, com. ........- 5,000,000! K.C., F, W. Ross, W. D. Ross, J. P. B.' *To Jan, 19. 


——— a Pin arta of pre 
ts secure | bonds of the Dominion Iron and Stee 
eo. of these bonds, it would Company, and the same amount of 
| Probably give added strength to the | income bonds of the’ Dominion Coal 
_ National Trust Co y in its more | Conipany. These bonds rank senior 
struggle with the | to the preferred shares of both these 
Steel Corporation. | subsidiaries. In addition, the Domin- 
Dominion Iron and|ion Steel Corporation has guaran- 
is still in the hands | teed $4,639,000 of the consolidated 
interest charges on| mortgage bonds of the Dominion 
of the Nova Scotia | Iron and Steel Company, which is 
Company are met | now in the hands of the receiver. 





ational Trust interests 











Dominion Steel Corp.— 


Debentures, $1,000. Held by public. 
Preference, $7,000,000. Besco holds $2,294,- 
500. Outstanding $4,705,500. 

Common, $43,000,000. All held by Besco. 


Dominion Iron & Steel Co.— 


Massey-Harris 





lst mortgage bonds, 5 per cent., due 1929, 


$5,159,000. Held by public. 

Can. mortgage bonds, 5 per cent., due 1939, 
$11,674,253. 
guaranteed by Dom, Steel Corp.; $7,035,- 
253 issued in sterling). 

Income bonds 6 per cent., held by Domin- 


Company’s Preferred Stock is Good Investment 
and Common Has Interesting Speculative 
Possibilities 


Held by public. ($4,639,000 


ion Steel Corp., $3,500,000. 


Preferred, $5,000,000. Besco holds $1,663,- 





in crops in the various agricultural 


Massey-Harris Co. Ltd. is the larg- p ; 
countries, particularly the grain 


est mantfacturer of farm imple- 


the interest dates of the issues. 700. Outstanding $3,336,300. : 
: past year has Aaagrreepaed vig — Goumnen, SOLASRATS. All held by Dominion 
», the industrial organ-| The Dominion Iron and Stee! Com- | Dominion Coal Co.— 
ion in the inion. pany is at present being operated by oid by _ cent., due 1940, $4,576,000. 
my . |the receiver for the bondholders. oo? 0: Guth ies Gee, 
ae oo clo crn |The bond interest is still in arrears.| Senn — a tS ee 
>: production of the corporation While the company has secured Preferred, $3,000,000. Besco holds $200,600. 


By 
al 








cp 










ists of iron ore, steel and coal. 
teers ae 

in the dem 
steel and for coal. The corpora- 
has many subsidi 
as 


larger orders during the past year,| Outstanding *2,799.40 


yet the margin of profit, it is under- 
stood, has been slight. The fate of | 
D the holders of this company’s se- | 
enterprises | curities appears to depend on the 


ion Steel Corp. 
Cumberland Railway & Coal Co.— 


0. 
Common, $15,000,000. All held by Domin- 


Bonds, 5 per cent., due 1940, $2,646,000. 
Held by public; guaranteed by Dominion 


ments in the British Empire and one 
of the three largest and soundest 
companies in this business in the 
world. The company manufactures 
every type and variety of farm im- 
plement and many allied implements, 
excepting the standard threshing 
machine, and in recent months the 
company has made a contract with 
the Sawyer-Massey Co. to market 


growing countries. But the investor 
who is willing to hold his stock for 
a term of years probably will find 
the investment increasingly satisfac- 
tory, assuming that the management 
remains economical in administra- 
tion and aggressive in maintaining 
the products of the company in the 
forefront of manufacturing achieve- 
ment. . 











; the | appears to be ‘an abundance of se- 
oA Scotia Steel and Coal Company | curity behind the two bond issues 
@nd the Halifax Shipyards. Besco | outstanding, but on an earning 
‘owns all the common stock in these | power basis the bonds look unattrac- 
nertie: tive. The first mortgage issue, 
though, seems to occupy a strong 


nion Steel Corporation, 


















































Sydney Lumber Co. 
Stock, $150,000. 
Steel Corp. 

Nova Scotia Steel & Coal Co.— 

. 5 per cent., due 1959, $5,134,135. 

Held by public. 

Debentures, 6 per cent., $4,978,500. Held by | 


Bonds 





activities, railway | outcome of the action of the Na- see ae 000. All held by Domin.| that company’s standard threshing | Capitalization— : ; 
ivities, and steamship lines, tional Trust Company shortly to be | ion Steel a eee “oy ee=™) machine in Canada and throughout Centnen Pe gy Ontstanding 
which are used to further the| heard by the Privy Council, on which | Dominion Shipping Co— ; the world. Massey-Harris Co. not oan velba. , ? , ’ 

tput and a’ ag? eee pr stom depends whether or not the Domin- Stock. SLATS 008. All held by Dominion} only occupies the premier position Preterted «32+. --- $12,500,000 $12,089,900 

r 1 r- | j . - s e ; i as ares each. 

pais a hldng company oly and |e siiicds "COMP! "| se re Cry Dm sate Boe has toad Earp | PARt P esent 
trols only three companies: the; As far as physical assets go, there | Corp. Australia, New Zealand, South Am-| Cent, due 1947 .s...c es sc. $12,000,000 


erica and South Africa. 

The company publishes a cata- 
logue of 220 pages, where scores of 
implements of hundreds of varieties 
and styles are specified and illus- 
trated. Binders, carts, cultivators, 


Dividend Record— 
Preferred 7 per cent. per annum, payable 
quarterly, Feb., May, Aug. and Nov. 15. | 
None paid on common, 

Officers and Directors— 
J. N. Shenstone, pres.; T. Bradshaw, vice- 


at 
All held by Dominion 
































Nova Scotia Steel position. The second mortgage issue as $1,000,000. $192,000 held by | Cutters, diggers, disc harrows, cream Ont. Winer, Gr Valentine Eh. Wonat | 
the the Nova | !§ partly in sterling and partly indol- | Resco. Outstanding $808,000. olin d kerosene| W. J. Verity, G. W. McLaughlin, C. S. 
separators, gas e an er 
and Company has | !ar currency. The holders of the dol- | Common, $15,000,000. All held by Besco. | engines, transport trucks, farm wag-| Blackwell. A. 8. Patterson, J. G. Hossack, 
meeting the interest charges on | /@T currency bonds seem to be in a | Nova Scotia Land Co— ons, sleighs, drills, tanks, hoes, har-| tarcme ond Sus : 
Q fairly stron sition becaus h Stock, $11,000. All held by Nova Scotia = gs, Ss ’ , Income and Surplus Account, Years Ending 
its bonds and issue, not | *4My & po © the! Steel’ & Coal Co rows harvesters, hay loaders, and November 30 
"on their due date, but just before | issue has been guaranteed by the : 2 : . slow 1926 1925 1924 
ae e, Jus Dozaini : Wasis Steamship Co.— racks, grinders, sprayers, plows, 92 2 
the date which the ominion Steel Corporation and the fe : $ $ $ 
sf on mortgage a . Stock $16,000. All held by Nova Scotia | plow hitches, rakes, reapers, reaper- r 
holders could commence proceedings | Dominion Steel Corporation con-| Steel & Coal Co. threshers, saw outfits, sowers, soil| Add ether inc’ "eerste 
y : a tii , - , othe + eeeece ASDF wee 
fo foreclose on the property. The — apne eo ae ees “oo oe Co— ta seule 300, | Pulverizers, tobacco cultivators, cot- —_—_- ———__ —____. 
ts are being made | Which is a fundamental industry in nds, 6 per cent., due 1952, $820,800. | ¢ lant aenet t t| , Total 3,005,220 3,007,682 1,065,180 
, the Besco chain Held by public. | ton planters, ractors, ranspor | Less— 
and e months after the due The hold “f th dollar bonds | Preferred_$750.000. Besco holds $642,900.|trucks and owheelbarrows, are| Depreciation 500,245 939,165 282,567 
respectively. The reason for Nene eC ee, as | - Outstanding $107,108. | among the devices manufactured and | __ Interest 193,151 480,513 667,668 
delay in making the payments have just been offered a price of 96 | Common, $800,000. All held by Nova | keted Taxes 200,000 150,000 seeess 
3 to be due only to the desire | £0" the issue provided a definite | Scotia Steel & Coal Co, a Th. ’ i . Cont., ete, 100,000 ..seee  nvones 
Sef the Besco ment to keep | Proportion of the total outstanding | Acadia Coal Co.— : © company 5 sales Organiza- . commen | aisha 
- OF reed Reuid i ? | dcliar bonds are deposited by the | ist preference, $1,900,000. All held ov | Som may be considered world wide. | Net profits 2,011,824 1,438,004 114,945 | 
ee a on > . ova Scotia Stee 0. ‘ : ° ——— Ss —___ 
as ‘possible.” From a physi stand. | end of oo — The price of 96 | nd preference, $1,000,000. $994.500 beld | eounan. setenv, tap a “factory, ‘ “prety dive. 846,298 | 
3 seems to i e, y Nova Scotia Stee a ‘ , , < I - divs. SO on. eettde ic eiesas i 
_-Roin' there appears to be an abun- The Domi be bm Ace owns roughly | Common, $1,846,100. $1,738,300 held by| France and branch warehouses in| Pension fund 16,056 26,830 27,235 | 
‘dance of assets behind the: mort- et En'Y | Nova Scotia Steel & Coal Co. i ith sal izations | Adiustment = 4.2... eeeuee 19,154 
a but on the other hand 75 per cent. of Besco’s iron ore ac- | satitax Shipyard connection with sales organizations = S roe 
lines in recent . be ae aoe tivities at Wabana, Newfoundland. | Common. $5,000,000 in other countries, More recently the 862,349 = 26,830 46,389 | 
a years have a MOOSE | it t h ; : Preferred, $3,000,00¢ company has decided to build a fac- _—— ~- 
nsatis: ory: operates three iron ore mines » $3,000,000. ; -s e 
a ctory; when all is said and ; ; All held by Besco tory in Cologne, Germany, it is un- | SU‘P. for year 1,149,475 1,411,174 68,556 
cd ° > . ’ 9 * ° 
it is the earning power value | there and owns limestone properties, | Baisnce payable to Dom. Govt. for d ene, y Add pr. surp. 2,359,883 ‘818.709 750.153 
Sef assets which determines their | Coke ovens, blast furnaces, mills and| dock property in annual instaiments to | derstood. . . Cont. of sub. cos. ...... 130,000... 
val During the last two years, 7 works in and about Sydney, | Dec. 1, 1936, $1,224,744. as tek eet ee Bal. Car. for. 3,509,358 2.359883 618,709 
earnings . = 


4 ve been far, far be- | N 
ow the interest requiremients on the 
mds and debentures. This, with- 





maintained, yet the scarcity of or- 











While the property has been well | than the bondholders for, ranking 
ahead of their shares are the $3,- | is a good preferred stock investment | y 


dustrial bonds. The preferred stock 


Four Years’ Earnings— 
Earnings 


eee into consideration allow- | 2¢TS over the past few years has not | 500,000 of income bonds owned by|and the common has interesting | 1923 .....: $1,120,937 ...... $ 750,153 | 
aces for d tion. When Besco | 2llowed it to progress with the times, |the Dominion Steel Corporation. | speculative possibilities. a. teeeee ry eeseee 818,710 
is ultimately reorganized, there | 24 it is understood that large capi- | However, the Dominion Coal is the| Earnings in the last several years | jy2¢ '''1': 3{005.220 $846,395 3:509:358 
ieems to be no doubt that the Nova | t#! expenditures would materially | fundamental property of the Besco| have been growing rapidly and the | market Record— .— ' vo 
sotia Steel & Coal Company de- | i™Prove the property and reduce op- | industries and while the pithead cost | report for 1927 when it is available 1927 *1928 
ture holders will have their hold- | ¢T@ting costs. But it is impossible | of its coal is high, its output during | probably will show some increase c H, L ; : 
"3 materially scaled down. to raise further capital for an indus- | the past year has shown a satisfac- | over that for 1926. Earnings natur-| pecresna 77°77" sete leet ntl at 
i i indi ; ; i , * : .. | &referred ...+seee ay 33 4 108% 
he common stock of the Nova oe gives indications of being | tory improvement. ally just fluctuated with fluctuations | * To Jan. 19. 
moribund. 
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totia Stee] and Coal Company is 
enti ee eee This com- 
pan} turn controls four subsidi- 
Pao Se ee ee The Dominion Coal Company op- 
: ostammamr. whieh has erates sixteen mines in Cape Breton | 
B o Eas - the ads of the oublic and also the Sydney and Louisburg | 


. Railway. It owns distributing facili- | 
‘ eee, amyenetares railway | ties situated at Sydney and Louis- | 


as a ae —, and Saint | 
ee ohn, N.B., Quebec, Three Rivers and | 
, Dominion Steel =—| Montreal, P.Q.; in addition, it owns | 
Shortly, the action of the National |tugs and barges and other valuable | 
Troe Company, asking for the | assets. 
nidation of the Dominion Steel| . The company’s earnings depend | 
poration comes before the Privy | solely on its coal production, and, | 
ouncil. The outlook for the corpor- | provided there are no labor troubles, | 
ition’s stockholders depends on the | the Dominion Coal should be able to 
of this action. Should the|more than earn its bond interest | 
Council order the company to | each year. 

liquidated, it would probably The preferred shareholders of the 
ng about a reorganization of | Dominion Coal Company, though, 
co and its subsidiaries which !are in a very much poorer position 
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Montreal Light, Heat and Power Company’s Plant, Cedars, Quebec 


Painted with Sherwin-Williams Mor-lite 


Better Light Means 
More Efficiency 


Sherwin-Williams Mor-Lite makes bett i i 
er light possible. It 
is made expressly for use on interior walls Sak eallines of 
ries, office buildings, warehouses, etc. Tests have proved 
conclusively that Mor-Lite, compared with other brands pos- 
sesses greater reflecting efficiency, : 


Mor-Lite may be secured in either G] i i 
‘ } loss white, Flat white 
i ‘od ; -shell white, the latter being the most popular, due to 
3 velvet finish which eliminates all possibility of eye strain 
e » lie is of wandard Sherwin-Williams quality. It is 
nusual ica ause of it ing capaci 
canbe re geyelleanery its covering capacity. It 


S Full a of this “efficiency” product will be 
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Tae. Snerwn-Wiwsams Co. 
of Canada, Limited 


SHERWIN-WILLIAMS 


’ PAINTS-VARNISHES-ROGERS LACQUER 











ENDURANCE 
FORGINGS 


Covering a wide field and supplying 
Forgings of all descriptions in Open 
Hearth, Carbon and Alloy Steels 





Serving | 
MINING | 
PAPER | 
MARINE , 
ELECTRICAL 
HYDRAULIC 


and all Mechanical Industries | | 


We solicit your inquiries 


Canada Foundries & Forgings 


LIMITED | 
WELLAND ONTARIO | 


Northern Ontario Representative 


D. KELLY TIMMINS 


















‘FROM MINE TO MARKET” 






A Comprehensive List of the Products of the 















Dominion | 
Iron & Steel | 


Company, 
Limited 





















Iron Ore 


Blast Furnace, Foundry and Household Coke, 
Crushed, Screened and Sized Blast Furnace Slag 
for Railroad Track Ballasting, Concrete 
Aggregate and Road Material, Coke Oven By- 
Products: — Sulphate Ammonia, Tar and Motor 

Fuel. ee 

























Basic and F. oundry Pig Tron 


Basic Open Hearth Steel Ingots, Blooms, Billets; 
Slabs, Rails and Tie Plates. 






Miscellaneous Bar Mill Products 


Plain and Twisted Concrete Reinforcing Bars; 
Small, Rounds, Squares and Flats, Special Smail 
Shapes; Wire Rods and Wire Products, Plain 
Wire — Bright, Annealed and Galvanized, Gal- 
vanized Barbed Fence, Plain Twist and Coiled 
Spring, Steel Fence Wire, Wire Nails — All Sizes 
and Shapes— Bright, Blued, Cement Coated 
and Galvanized, Wire Staples—Bright and 

Galvanized. 
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The Products of the Dominion Iron & Steel Company, 
Limited, are exported to’ England, Newfoundland, 
Australia, New Zealand, China, Japan, 

British West Indies, South 
America and South 


Africa 
















Dominion Iron & Steel Co. Limited 


National Trust Company Limited 









Receiver and Manager 


Sydney, N.S. 
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Ri ee SS 


Bai Cee sic ncn YS * 


January 27, 1928 


of $3 Pe 


In the middle of November, 1927, 
600,000 shares of the Class A no par 
value non-voting common stock of 
Building Products, Ltd., was offered 


. the public at $22.50 per share. There 


has been a 15 point advance in the 
value of these shares in the succeed- 
ing two months. This rapid advance 
is indicative of investment opinion 
as to the future of this company. 

With the building industry in Can- 
ada active, the future bright, and the 
proportion of buildings using patent 
roofing of one sort or another, rap- 
idly on the increase, it is believed 
that the earnings of this company 
will continue to grow. The report 
for 1927 is not yet available, but it 
is. believed that these earnings will 
be somewhat in excess of $3 per share 
in 1926. — 

The dividend rate is $1.20 per an- 
num for the final quarter of 1927. 

It is announced that important ec- 
onomies have been effected through 
the consolidation of the business. 
New products recently added have 
met with the general approval of the 
building trade. Recently, a sale was 
completed of water power rights on 
the Jacques Cartier River at Pont 
Rouge, Que., on a very satisfactory 
basis and on terms which provide 
the company with a very favorable 
contract for the supply of power. 


Capitalization— 
Authorized Outstanding 
Common “A” ... 105,360 shs. 105,360 shs. 
Common “B” ... 4,500 shs. 4,500 shs. 
No par value. 
Pref. 76 cum... $750,000 $700,000 
Par $100. 


Building Prod 


= It is Expected Earnin 


ucts 


Will be Somewhat in Excess 


r Share 


Funded Debt— 
None. 


Dividend Record— 
Preferred 7 per cent. per annum, payable 
quarterly, Jan., April, July and Oct. 
On “A” and “B” common $1.20 per an- 
num, payable 30c. quarterly, Jan., April, 
July and Oct. 
Officers and Directors— 
Officers—Herbert Abraham, chairman of 
board; P. R. Allen, pres.; H. C. Bonney 
vice-pres.; Wm. R. McNeil, vice-pres. and 
mer. dir.; R. C. Crooker, sec.-treas. 
Directors—Herbert Abraham, New York; 
Philip R. Allen, East Walpole, Mass.; H. 
C. Bonney, New York; Wm. R. McNeil, 
Hamilton; A. E. Ames, Toronto: C. P. 
a Montreal; D. P. Hatch, Montreal, 
ue, 
Income and Surplus Account, 
Years End: Dec. 381, 
1926 1925 
$ 3 


2,287,805 cece 
20,832 


2,308,637 
1,578,624 
400,559 
26,222 
93,233 


209,999 


Net sales ..... eeeeeeceees 
Other income ...cerceess 


_— 


ee eeereeeee 


Depreciation ....ccssess 


Net profits 

Less appropriation: 
Preferred dividends 
*Dividends 


13,006 
35,994 


Surplus for year osene ; 40,206 
| Add previous surplus..... eee 


40,206 


Bal. carried forward ..., 154,289 40,206 
*Dividends and interest of constituent com- 

panies paid prior to acquisition of these se- 

curities by the company. 

Market Record— 


. 1927 
Common ...... 344% 23% 
Preferred ..... 105 931, 


*To Jan. 19. 


Canadian Bronze 
There is Steady Level of Earnings Sufficient.to Keep 


Company in 


Satisfactory 


Position 


The Canadan Bronze Company 
was first called to the attention of 
investors last May when an able 
and strong group of Canadians ac- 
quired the property from the orig- 
inal owners and financed the trans- 
action by public offering of prefer- 
red and common stock. The pre- 
decessor company had never had an 
unprofitable year since its estab- 
lishment 31 years ago. : 

Since the shares were first offered 
publicly, there has been a decided 
appreciation both in the preferred 
and common. The company is in a 
strong liquid position and it is un- 
derstood that earnings are steadily 
jnéreasing. Hence it is believed that 
the declaration of an initial dividend 
on the common is anything but a 
remote possibility. It is thought a 
dividend will probably be declared 
comparatively shortly. 

The company’s plants at Montreal, 
St. Thomas, Winnipeg and Calgary 
manufacture bronze bearings, bush- 
ings and castings, principally for 
freight and passenger cars and 
locomotives in Canada. All but a 
small fracton of the total railway 
requirements in this country are 
handled by the Canadian Bronze. 
The principal source of the com- 
pany’s income is from replacement 
orders for maintenance. 


. Kelvinator 


Difficulties of Company Are Traceable to Expansion | 


If railroad orders are particularly 
heavy in one year, the company ex- 
periences a decided increase in earn- 
ings. But the record of its profits 
indicates that the industry is any- 
thing but a feast or famine affair, 


and that there is a steady level of | 


earnings sufficient to keep the com- | a Ee 


pany in a satisfactory position. 
One of the satisfactory points 


about securities of the company is | 


the strong board of directors under 
which it operates. The common 
shares are regarded as a satisfac- 
tory long hold for a business man. 
The preferred is an excellent. pur- 
chase in its class. 


Capitalization— 
i Authorized Outstanding 
| Common 50,000 shs. 40,000 shs. 
Pref. 7% cum. ... $1,500,000 
(Par value $100) 
Funded Debt— 
None. 
Dividend Record— 
On preferred, 7% per anunm, payable quar- 
terly. Initial dividend of 1%% paid Aug. 1. 
1927. 
Directors— 
Sir C. B. Gordon, Sir H. Holt, A. E. Dy- 
ment, Ross H. McMaster, E. R. Decary, S. 
H. Jones, P. R. Diamond, man. dir. 
| Market Record— 
1927 x1928 
L H L 
69 43 78% 67 
Preferred 110% 98% 110% 109% 


xTo Jan. 19. 


of Canada 


Program Embarked Upon by Parent 
Company 


One of the comparatively few dis- 


appointing stocks on the Canadian cmically and in large volume. Some} 


market in the last year has been that 


of Kelvinator of Canada, both pre-/ liquid position of the parent com- 


ferred and common. Dividends still 
are being paid on the preferred shares 
as a result of the unconditional guar- 
antee of the parent company. It is 


ure. 
Difficnlties of this company are 
traceable to the expansion program 
embarked upon by the parent com- 
ny, Electric Refrigeration Corp., 


| position to turn out the goods econ- 
further financing has improved the 
pany. 


some degree. 


The Canadian company is operat- 
selling on a basis of very high yield.|ing its plant at London, Ont., and | 
The common is selling at a low fig-| sales are reported to be improving. | 
Kelvinator of Canada cannot yet 
considered a safe investment. At 


be 


fn the United States, and to the fact | 


that the manufacture of electric re- 
frigerators and kindred products is 
necessarily a seasonal business. ; 

There are hopes that the condi- 
tions for the company will improve. 
The expansion program has been 


completed and the factories are in| i 


Page-Hersey Tubes 


Stock Has Been Among Best 
in the Canadian’ 
Market 


One of the most satisfactory 


stocks in the Canadian market in the | 
last year has been that of Page- | 


Hersey Tubes. The preferred, being 


convertible into common on the basis | 


of two common for one preferred, 


has kept pace and in the lower levels | 


was highly attractive because of the 
current vield. 


The company is soundly financed, | 


ably manuged and is manufactur- 
ing products which are finding 
ready markets. Bonds are being re- 


tired rapidly and it is assumed that | 


eventually all the preferred stock 
will heve been converted. 

The company operates either di- 
rectly or through subsidiaries five 
mild-steel and wrought iron plants 
producing tubes and pipes for indus- 
trial purposes. 
Welland and Cohoes, N. Y. 
Capitalization— 

Authorized Outstanding 
175,000 shs, 11,120 shs, 

(No par value) 
Preferred $3,000,000 

(7% cum., par $100 
Funded Deb 4 er 

Sinking fund’ gold bonds, 6%, 
$1,900,000. $ 

Dividend Record—~ 
Preferred, 7% per annum, payable quar- 
terly, Jan., Apr., July and Oct. 1; Common, 
$3 per share per annum . First quarterly 
payment made Oct. 1, 1926. 

Officers and Directors— 
W W. Near, pres. and gen. mgr.; H. C. 
Scholfield, vice-pres. : D. H. Friedman, vice- 
Pres.; Hon. D. Muhlfelder, C. L. Dunbar, 
Sir H. M. Peilatt, C.V.0.; A. W. Holmested, 


$3,000,000 


hae 


Plants at Guelph, 


due 1946, | 


| Dependable 
| Investments 


$1,250,090 | 


; 


A change in some executive | jg. ‘**"*** 
situations has altered the outlook in | 


the best, it should be called highly 
speculative, but the outlook at pres- 
ent does not seem to be any worse 


than the outlook of six months ago. 
Capitalization— 


Common 
No par value. 

Preferred 
Par $100. 

Funded Debt— 
None. 

Dividend Record— 
Preferred 7 per cent. per annum. First 
dividend paid May, 1926, and quarterly 
since, Feb., May, Aug. and Nov. 15. 

Officers and Directors— 

Officers—A. H. Goss, pres.; J. B. Goss, 
Jr., vice-pres. and gen. mgr. ; B. A, McDon- 
ald, treas.; A. T. Little, sec. 
Directors—A. H. Goss, W. D. Mercer, How- 
ard A. Lewis, Detroit, Mich.; J. B. Goss, 
Jr., Arthur T. Little, London, Ont.: D. O. 
Bull, Brampton, Ont.; C. B. McNaught, A. 
E. Ames, Toronto, 
Profit and Loss Account to Sept. 30, 1926 

Received from: 

Kelvinator Corporation .......... $60,000 
Electric Corporation ..sccssesesess 14,371 


Total $74,371 
Preferred dividends ....seseseseses $28,000 
Balance forward sevcesess $46,371 
Stock Range— 

1926 1927 
Preferred, high 95 
Lo 


95% 
w 
Common, high 
Low 


Authorized Outstanding 
100,000 shs. 100,000 shs, 


$800,000 $788,500 


*1928 
681% 
65 

6% 
5 


87 50 
24% 15 
9% 4 


. To Jan. 20. 


Canada Foundries 


Outlook Seéms to Have 
Changed But Little During 
Past Year 


As yet, it is too early to obtain any 
information regarding how the 
Canada Foundries and Forgings 
earnings during 1927 will compare 
with those experienced in the preced- 
ing year. Foundries and Forgings 
has experienced the same low prices, 
though, and the same slump in the 
demand which has affected all the 
steel companies in Canada over re- 
cent years. The outlook for the com- 
pany seems to have changed but 
little during the past year. While 
the stock is held by the public it is 
closely held; there are few trades in 
the shares which are listed on the 
Montreal Stock Exchange. 

Canada Foundries and Forgings 
operates two plants at Welland and 
one at Brockville, Ont. It also has 
the controlling interest in the capital 
stock of the Mann Axe Company at 
St. Stephen, N.B. 


Capitalization— 
Authorized Outstanding 
Pref. 7% cum.... $2,000,000 $960,000 
Com, stoc 2,000,000 960,000 


First mortgage sinking fund, 6 per cent. 
bonds, due Feb. 2, 1942; interest payable 
2nd Feb. and Aug., $223,900. 
Dividend Record— 
Preferred 7 per cent. per annum payable 
15th Feb., May, Aug. and Nov. Paid up to 
and including May, 1914; none thereafter 
until 3% per cent. Aug., 1915; 7 per cent. 
Nov., 1915; paying up arrears; thereafter 
1%, per cent. quarterly to Feb., 1921; none 
thereafter; on account of arrears, 2 per 
cent, was paid June, 1927; 144 per cent. 
each, Sept. and Dec., 1927. Initial dividend 
on common of 10 per cent. paid Feb., 1916; 
May, 1916, 4 per cent. and bonus of 3 per 
cent.; from that date 3 per cent. was paid 
quarterly, together with bonuses of 3 per 
cent. up to Feb., 1917, inclusive; May, 
1917, to Aug., 1920, 3 per cent. each quar- 
ter; Nov., 1920, 1 per cent.; none since. 
Officers and Directors— 

W. M. Weir, pres. ; Rt. Hon.’G. P. Graham, 
vice-pres.; H. B. Housser, Lt.-Col. C. W. 
MacLean, C. N. Monsarrat, W. D. Robb, 
W. T. Sampson, Jas. Arnold, gen. mgr.; 
H. J. Trihey, J. Gleeson, G. C. Edwards. 


Income and Surplus Account, Years Ending 
December 31 
1925 1924 
g g 


7 
*Net earnings ... 140,553 76,364 — 
-é ’ 
76,391 


Invest. income .. 86 
Total + 140,589 52,692 
13,434 14,829 
12,984 


Less: Bond int. .. 13,434 
Int. on loans .. 12,478 14,854 
Admin. exp. ... 25,310 26,006 30,506 
23,967 +7, 49% 


Add prev. 964,552 972,049 


89,367 

surp. . 988,519 
Bal. car. forward 1,077,886 988,519 964,552 
*After depreciation, repairs and bad debts. 

+Deficit. 

Ten Years’ Earnings— 
Earnings 
eocecee $695,596 
612,117 
242,062 
117,475 
*3,704 
74,342 
129,657 
52,692 
76,391 
140,589 


Dividends Surplus. 
$211,200 $1,128,281 
182,400 1,297,706 
182,400 1,285,222 
163,200 1,204,273 
930,599 
947,912 
972,048 
964,551 
988,519 
1,077,886 


eeeteee 
eeeeeee 
eeeeeee 
. eeteeee 
| 1922 
| 1923 
| 1924 
| 1925 


*Loss. 
Market Record— 
1926 
L 


7 8 
70 41% 


#1928 

=n © 
20 15 
68 65 


1927 
a! 


27 17 
871% 66 


Com. 
ref. 


*To Jan. 19. 
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AEAMES &CO. 


LIMITED 


Business &stablished 1889 


CANADIAN 


' Government, Municipal aCorporation | 


SECURITIES 


| 
| 


53 KING ST. WEST, TORONTO 


TRANSPORTATION BLDG.MONTREAL 


11 WALL STREET —~NEW YORK 
LONDON BLDG. VANCOUVER 
BELMONT HOUSE-VICTORIA,B.C. 


H. J. Fuller, A. E. Ames, H. Rooxe, sec.- 


treas. ; 

Income and Surplus Account, 

Year Ending December 31 

Z 1926 
Net Profits ,. 
Less appropriations: 
Preferred Dividends . 
Common dividends , 166,680 
wares fer VORP. .2ccenccanesebees $110,494 
Market Record— 
1996 
H L 
Common Ro, 


Prefer 7 = s, 
ferred 120 1001 


xTo Jan. 19. 
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Durant Motors 


After Four or Five Years Company Goes on Dividend 
Basis with First Quarter 
of 1928 


After four or five years of greater 
or less discouragement Durant Mo- 
tors of Canada goes on a dividend 
basis with the first quarter of 1928. 
The company closed its fiscal year 
1926 with cash on hand totaling 
close to $900,000. The figures for 
1927 are not as yet available, but it 
is said on excellent auth: -ity that 
the balance sheet, when published in 
a few weeks, will show a consider- 
able improvement over 1926. This is 
a highly gratifying situation for in- 
vestors in this company, who num- 
ber 11,000 throughout the nine prov- 
inces of Canada, and is a much bet- 
ter situation than often had been 
predicted by persons who were 
skeptical of the outlook for the com- 
pany at the time of its organization. 

The balance sheet also shows the 
company to be in sound position. 
There is no funded debt and the 
plant and equipment at Leaside, near 
Toronto, are free of all encum- 
brances of any sort. There are no 
bank loans and W. C. Durant, a year 
ago, said that, in his opinion, there 


would be no necessity for the com- 
pany ever borrowing to finance its 
current obligations. 


The rate of dividend on the stock 
will be announced some time in Feb- 
ruary. 

Capitalization— 


Stock eeeeeeeree 
Par $10. 

Funded Debt— 
None, 

Officers and Directors— . 
W. C. Durant, pres.; C. F. Daly, vice- 
pres. and treas.; H. F. Herbermann, sec. ; 
James A. Brand, asst. sec.; R. D. Kerby, 
gen. mgr.; C. O. Miniger, E. A. Wallberg. 

Income and Surplus Account, Years Ending 

December 31 


1926 1925 +1924 
$ $ $ 


. 234,592 20,883 78,250 
SN, atau. 1 cee 
#20,883 *78,250 
ae. wond 


Authorized Outstanding 
$3,000,000 $2,846,960 


Net earnings .. 

$ Tax Teh. cc 
Net profits ....,.. 210,592 
Add net adjust. 


*78,250 
18,201 


*60,049 


*16,962 
*60,049 


°77,011 


210,592 
*77,011 


133,581 


Surplus for year. 
Prev. surplus ... 


Bal. carried for... 


~ *Deficit. 
tFor 10 months, 


Canadian Vickers 


Common Stock Has Many Attractions as Long Hold 
Speculation for Business 
' Men 


Until the summer of 1927, there 
was no Canadian investment inter- 
est in Canadian Vickers, Limited. 
At that time, the property was ac- 
quired by strong Canadian interests. 
The transaction was financed by a 
bond issue and by an issue of pre- 
ferred shares carrying a bonsus of 
common stock, The new interests 
behind the company have _ been 
vigorously developing the company’s 
business which is of an extremely 
varied character. 

The satisfactory price paid for 
the property, the business expansion 
now taking place in Canada and the 
varied activities of the organization, 
indicate that the outloo!: for the 
future of Canadian Vickers’ securi- 
ties is satisfactory. 

The company receives until 1949 
an annual subsidy from the govern- 
ment of $105,000.—a sum equal to 
more than two-thirds of its bond 
interest requirements. + 

The company’s activities are 
divided into four separate depart- 
ments; marine, aviation, structural 
steel and industrial engineering. 
The marine department includes the 
company’s dry dock activities, ship- 
building and ship repairing activi- 
ties. The present world shipping 
situation indicates that the company 


Sawyer - Massey 


Results of Half Year’s Opera- 
ations of Company Are 
Very Gratifying 


Sawyer-Massey is one of those old 
businesses which has béen rejuven- 
ated in 1927, Although the new com- 
pany did not get into operation until 
midsummer, the results of the half 
year’s operations have been so very 
gratifying that one financial ob- 
server in position to know stated 
recently that the troubles and diffi- 
culties of the new company are in 
the past. 

The company has two main prod- 
ucts, a threshing machine of the 
standard type and road machinery of 
various types and for various pur- 
poses. Both lines of products have a 
large measure of goodwill. 

Recently Sawyer-Massey conclud- 
ed an arrangement with Massey- 
Harris Co. where Massey-Harris Co. 
becomes the exclusive sales agent at 


will have little opportunity to make 
profits on building the larger ships, 
but it makes earnings {from ship 
repairs and from its dry dock. 

The expansion of aerial activities 
holds the promise of growing earn- 
ings from the aviation department. 
The structural steel end of the busi- 
ness is active and indications point 
to a continuation of this activity. 
The industrial engineering depart- 
ment makes equipment for steam 
plants, hydro electric plants, pulp 
and paper mills and for industries 
generally. 
Capitalization— 

Common 

No par value. 


Pref. 7°; cum. 
Par $100. 
Funded Debt— 
First mortgage bonds, 
6%, due 1947 + $2,750,000 
Officers and Directors— 
James Playfair, pres.; F. M. Ross, vice- 
pres.; V. M. Drury, N. A. Timmins, J. A. 
Richardson, J. McL. Stephen, G. Barr, 
man, dir. 
Estimated Earnings of Canadian Vickers 
for the Year 1927 
Net profits 


Government subsidy .....sesee+ss 


Authorized Outstanding 
100,000 shs. 50,000 shs. 


++ $5,000,000 $1,700,000 


105,000 
$621,000 
165,000 
119,000 
180,000 
19,000 


$138,000 


Bond interest 

Preferred dividend 
Depreciation at 39% ..ceccccecess 
BN GEE. bicceccisaes eeeeeeees 


eeeeetoseeee 


eer eneeeeeere 


Application to common ....ceee. 


home and abroad for the Sawyer- 
Massey thresher. A threshing ma- 
chine of the standard type was the 
only farm implement of importance 
and general use which Massey-Harris 
did not manufacture. The arrange- 
ment, it is believed, will be highly 
beneficial to Sawyer-Massey Jo., as 
it gives Sawyer-Massey an outlet for 
its threshing machine, which will 
enable it to devote its marketing 
efforts to the road machinery busi- 
ness. The road machinery business 
is exceptionally promising in view 
of the fact that thousands of miles 
of new roads are being built every 
year, with other thousands of miles 
of new roads projected. 


At present the only investment in- 
terest in Sawyer-Massey lies in the 
fact that the old Sawyer-Massey Co. 
holds 16,500 shares of the no par 
value common stock of the 50,000 
shares outstanding of the new com- 
pany. Over a term of years this in- 
vestment of the old company will go 
some distance toward reimbursing 
shareholders for the loss of dividends 
in the last ten or twelve years. 


Ontario Steel 


Company is Well Managed 
and Future Appears 
to be Assured 


Ontario Steel Products, Ltd., has 
become a more popular stock in the 
course of the year, not only through | 
increased profits, but because of the | 
split in the stock four for one, the 
right of conversion being conferred 
on the preferred shares, and a bonus 
of one per cent. in addition to the 
regular quarterly dividend paid on 
August 15th. 

The report of the company for the | 
year ended June 30th, which was pub- | 
lished last August, stated that pro- | 
duction and deliveries from the vari- 
ous works showed an increase over 
any previous year, but it was noted 
that the margin of profit was re- 
duced. The tonnage output for the 
year showed an increase of more than 
20 per cent. over 1926, and it was | 
anticipated that the turnover for 
the current year would show a fur- 
ther gain. In the main, this expec- 
tation has been realized, although 
there was a slowing up in the auto- 
motive industry in the fall of the 
year. This slowing up, however, has 
been offset by a more than normal 
activity in the early part of 1928, 
and the last weeks of 1927. 

The company in the year, has com- 
pleted an addition to the Central 
Spring Works at Oshawa. While the 
company’s most profitable lines are 
springs and other parts of automo- 
biles, there is a substantial backlog 
of activity in the production of 
shovels, spades, and scoops. Both in| 
the domestic and export market this 
business has shown an encouraging 
increase in the past year or eighteen 
months, and will necessitate further 
improvements and modernization of 
the works at Gananoque. 

The company’s balance sheet shows 
a conservative financial policy. A 
reduction in the amount of securities 
on hand is accounted for by the ex- 
penditures for extension to plant and | 
improvement of equipment at Oshawa 


and Gananoque. | 
Capitalization— 





Authorized Outstanding | 
$2,000,000 $750,000 | 


p 750,000 750,000 | 
Funded Debt— 
Bonds 6% 600,000 375,000 
a mortgage due July, 1943, sinking 
und, 
Dividend Record— 
Preferred paid quarterly. Common divi- 
dends started Aug., 1920, paid 8 per cent. 
to Dec., 1921, when it was reduced to 4 
per cent. Passed for quarter ending Mar., 
1922. Resumed by payment of 1 per cent. 
for August, 1923, and quarterly there- 


Common 


creased to 6 per cent. per annum. An 
extra dividend of 1 per cent. paid Aug., 
1926, Aug., 1926, and 1927 
Officers and Directors— 
W. W. Jones, pres.; Dr. N. C. Jones, J. T. 
Richardson, W. T. Sampson, vice-pres. and 
gen. mgr.; Dr. C. H. Bird, D. F. Jones, K. 
Molson, F. P. Jones, H. 
Petch, sec.-treas. 
Income and Surplus Account, Years Ending 
June 3 
1927 , 


M. Jaquays, F. 
1926 1925 
$ & 


219,956 


$ 
Gross earn. 224,144 227,619 


61,969 
48,000 


61,969 
48,000 


Less: deprec. 65,654 
Bd. int. & s. f. 48,000 


~ 110,490 
52,500 
30,000 


Net profits 117,650 109,987 
Less approp.— 


after to No., 1927, when the rate was 


52,500 
30,000 
35,150 
*435,503 


470,653 


52,500 
30,000 
27,487 
415,516 
443,003 


Pref. divs, 
Com. divs. 
~~ 27,990 
*463,153 
491,143 


Surp, for year 
Add pr. surp. 
Bal. car. for. 
* Adjusted. 
Ten Years’ Earnings— 
Year Earnings 
$208,107 
198,770 
315,900 
223,446 
141,084 
189,888 
179,838 
219,956 
227,619 
234,144 
Market Record— 
1925 


Dividends 
$ 61,875 
73,125 
67,500 
112,500 
90,000 
52,500 
90,000 
82,500 
82,500 
82,500 


1926 
L I 


41° 78% 60° 119 
91% 108. 98 120 
ees 100% 100% 108 


Dominion Alloy 


Dominion Alloy Steel Corp. oper- 
ates a galvanizing and black sheet 
mill at Sarnia. The management of 
the company says that its products 
are being sold at a profit. It is con- 


Surplus 
$281,729 
359,374 
528,409 
564,087 
413,101 
442,022 
415,516 
443,003 
470,653 
491,143 


1927 
H 


1918 
1919 


2988 “scene 


L 
73 
100 
102 


Com. 75% 
Pref. 102 
Bas. osc 


‘the 


Pellatt, Rhys D. Fairburn, R. M. Norton. 


BRANDRAM- 


UMITED 


HENDERSON | 


a 
ih ee 


BOARD OF 
DIRECTORS 


George Henderson 
President 


Charles Archibald 
Vice-President 
Hon. W. A. Black, M.P. 
Col. Thos. Cantley, M.P. 
Geo. H. Montgomery, 
K.C 


G. MacGregor Mitchell 
Hector McInnes, K.C. 
H. B. Stairs, K.C. 
V. M. Drury 
H. H. Champ 
I. C. Stewart 
J. M. C. Muir | 


Secretary and Treasurer 


Montreal Halifax St. J 
Medicine Hat Calgary 


Brandram-Henderson — 


Famed from Coast 
to Coast for 
Brandram’s B.B. 
Genuine White Lead, | 
B.H. English Paints, 
Varnishes, and 
Permalak 
Brushing Lacquers 


On the reputation of 200 
years’ standing of Brand- 
ram’s B.B. Genuine White 
Lead, has been built the na- 
tion-wide success of B-H 
English Paints and other 
products of this progressive 
Canadian institution. A come 
plete range of paints, varnishes 
and lacquers is supplied to 
meet every ind 

and household demand. 


ohn Toronto Winnipeg 
Edmonton Vancouver 


1 


Poor Market Prevails for Stock Which is Not Listed 
on Any Exchange 2 


Between 1922 and 1926 the earn- 
ings of Brandram-Henderson, Ltd., 
have been unsatisfactory, particu- 
larly as viewed from the angle of 
common shareholders. With 
the exception.of 1924 and 1925, 
though, earnings were in excess of 
the preferred dividend requirements. 
Regular dividends on the preferred 
stock have been paid _or many years. 

The company is the second larg- 
est paint and varnish organization 
in Canada and like some of the other 
paint producers, has developed a 
nitro-cellulose lacquer which finds 
a ready market. 

An unsatisfa¢tory point about the 
shares is that a poor market pre- 
vails for the stock which is not listed 
on any exchange. The preferred 
shares return a high yield but they 
are speculative. 

Capitalization— 
Authorized Outstanding 


Common ......... $1,250,000 $1,179,900 
Pref. 7+- cum.... 00,000 500,000 
Dividend Record— 
Pref. 7% per annum, payable Jan., April, 
July and Oct. 1. Initial dividend on com- 
mon of 3°, paid Feb. 15, 1917, March 1, 
June, Sept. 3, and Nov. 30, 1918; March 1, 
June, Sept. 1, and Dec. 1, 1919, 1% each; 


sidered by observers to be improb- 
able that the company ever will prove 
a satisfactory investment. There are 
said to be 8,000 shareholders in Can- 
ada and the United States. 
Capitalization— Authorized Outstanding 

Common $7,500,000 $5,000,000 

Pref. 8% 7,500,000 900,000 
Funded Debt— None. 


Officers and Directors— 
W. B. Boyd, pres.; E. J. Jacques, sec. ; 
Cc. H. Wills, W. H. Kenny, Sir H. M. 


March 1, 1920, 144%, which quarterly 
was maintained up to and 
1, 1921. In March, 1922, ‘the : 
dend rate was reduced to 3%, pai ; 
14% May 1, and LAH Dew. 1, 1922; 1928" 
and 1924, 4% each. Passed for quart 
ended Jan. 31, 1925, and since. 

Funded Debt— 


First mortgage 6% gold bonds, due 1s 
outstanding, $275,600. Consolidated bor 
6%, due 1989, $859,000. ‘ 


/, A. Black, G.. Macgregor M : 
M. Drury, and J. M..C, Muir, sec, 
treas. oe 

Income and Surplus Account, Years 
' December : 
i” 


Net earnings .... 155,766 
Bond interest ., 68,723 
Bond dis. ..... 12,494 
Depreciation ... 10,000 
Tax reserve .6 seesesis 


Net profits ..... 64,649 
Pref. diy. 000 
Com. div. *..vi ménena 
Res. for bad easy 
Invent. res. ... ges 
Pensions ....... 3,500 


e+ve 26,149 *148,429 
- 782,658 s 
sees 155,000 


Bal. forward .... 758,707 732,658 
*Deficit. 
Ten Years’ Earnings— 
Year Earnings 
escccccccce Sanlhae 
38,133 


eeereeeteres 
eeeeeeercene 
eeereeesece 


eeeeererese 
. 


*For 18 months. 


National Steel Car Corporation, Limited 


Builders of Passenger Cars — Freight Cars — Street Cars — Air Dump and 
Industrial Cars of all descriptions. Automobile Chassis Frames and Parts — 


Steel Pressings — Forgings — Drop Forgings. 


H AMILTON 


504 King Street West, 
Toronto, Ont. . 


ONTARIO 


“National” Motor Trucks. 


CANADA 


307a St. James Street, 
Montreal, Que. 
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MclIntyre’s Workings 
_ Deepest in Northland 


"LEBEL ORO 


+ TO CONSIDER 


MERGER BID 


Directors to Debate on 


~ 


Offer From Nipissing 
oC Mines 


TAILS NOT PUBLIC 


“a nderstood That Proposal is 
BS 


ye 
3 
hs, © 


Quite Reasonable One 
’ From Lebel Point 
of View 


: i: Lebel Oro directors will meet this 


“week to consider an offer 
- ‘Operation of the company’s property 
Kirkland Lak 


oe 


' Gan East 


ie 
xj 


Z as It 


aewes 


eo 


ep hs 


rr 


Cr | we 
Nipissing 


1 


Shia tsa ty 


ne Paste Se 
ees, 


from 
‘Nipissing Mines to take over the 


e. 
Details of the Nipissing offer will 
made public unless the direc- 
deem the proposal as one worthy 
submitting to shareholders. 
is understood that the offer is 
a reasonable one from Lebel. 
Oro point of view. It was made 
a study of the property by 
Knight, geologist, of the 
vt eee assure = 
opment o property under 
skilled direction of Nipissing’s 
ineers. If gone on with, it is 
derstood that there will be no re- 
tion in the holdings of Lebel Oro 
areholders. 
+ It is officially announced that 
tbel Oro Mines in driving south- 
last under a swamp in vicinity of 
nd Lake, picked up a new vein 
which measures 55 inches across the 
face where cut and a channel sample 
an average value of $12. 
Five Veins 
“ This makes five veins cut on the 
200-ft. level and there is one known 
yet to be cut into. The north- 
west cross-cut from the drift on No. 
| vein which runs east. of the shaft 
3 veins and is now driving to a 


\ Prior to making this discovery, 

: m feet of highly mineralized 

in matter was encountered by 

uebel Oro in the cross-cut south-east 

the nt face off No. 1 vein on 
ft. level. 


54 


a 


F 


o 


ar 
e 


‘Ms iJ 
meat 


’ | 
in 


te A station has been cut at the 100- 


level and a s™all cross-cut of 20 
made, but ‘ development work 
the presen‘: : is being centered 
the 200-ft.1. 1. Cross-cutting is 
“Gh progress to the north-west and 
 @rifting is being carried out in No. 2 
ein to the north-east. 

= ’ Interesting Values 

_= The width of mineralization of No. 
'@ vein averages around six feet. 


- Some very interesting values hve 


4 
Cy 


sen found in this, the main °‘ in, 
nd also in the shaft. Values run- 
ing as high as $200 have been ob- 
ined over a narrow width of from 
Night to ten inches, and fair values 
been found over a width up to 

ix feet. ; 
_& The present rate of development is 
i4feetaday. Efforts are being con- 
mtrated on No. 1 and No. 4 veins, 
cross-cutting is being carried 


Neat a 


rae ed 


te porphyry mass to the north- 


E ; Drifting has just started on No. 4 


n. Some 20 feet of drifting has 
en done here and encouraging 
‘Walues have been found over the full 
idth of the face. The mineraliza- 
‘tion here has a width of from five 
‘to six feet. 
- © Work on the Lebel Oro was re- 
last November. The shaft was 
n down to its present depth, 200 
and some 400 feet of lateral 
- work had been carried out. The work 
 @f de-watering the shaft was begun 
' November 17, and drifting and cross- 
ing on the 23rd. Development 


Sa k is being carried on by a force 


21 men under the direction of 
ne Manager W. P. Murdoch, M.E. 

* Lebel Oro is situated in Lebel 
‘ownship, near Mud Lake, in the 
and Lake’ district, and is ad- 

nt to Bidgood and Cambro 


|) © — Similar to Kirkland Lake 


De’ Sea} 
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~ The property consists of a block of 
claims of 222 acres. The geology 
similar to Kirkland Lake, with 
porphyry, sediments and lampor- 
' phyry.. The general trend of the 
Ef aks, or fractures, is north-east 
d south-west. Several of these 
ures have been located on the 
' property and the wall rock on both 
aie of the fractures are fairly well 
_ mineralized. The main vein, No. 1, 
' strikes north 34 to north 45 degrees 
' east, and dips 72 degrees north-west. 
' It has been explored for a distance 
' of 500 feet. 


GULL-KIRKLAND MINES 
Limited 
(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 
. Diamond drilling has given 
= important results. 
~ Write for particulars and sum- 
mary of engineers’ reports. 
W. B. CUMMING & COMPANY 
Limited 
21 King St. East, 
TORONTO 


; fc Write for 
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A special Bulletin 
Service of interest 
to investors. 


LTP eeH reese 


Free upon request. 


~ Consolidated Investments 
LIMITED 
Adelaide 2531 


_ Federal Bidg., Toronto, Ont. 
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THE FINANCIAL POST. 


CANADIAN MINING NEWS 


Regular Weekly Department of The Financial Post 
Graphic Description 


New Issues Blamed 


for Poor 


Position 


of Mining Market 


Newmont’s Selling Noran- 
da to Buy Hudson Min- 
ing is instanced 


TECK HUGHES WEAK) 


B.C. Issues Are Beginning to | 
Make Their Appearance 
on Toronto 
Market 


The mining market is suffering 
from too many new issues. In this 
way brokers explain the weakness 
in many good stocks. For mstanc:, 
they state that the selliug of Nor- 
anda is by Newmont Co., of New 
York, in order to take up substan- 
tial blocks ef dudson Bay Mining 
and Smelting. The break in Wright- 
Hargreaves is another example of 
this. One large holder wanted to 
build a large bank building and an- 
other wanted to go into Howey and 
Bidgood on a large scale. Teck- 
Hughes is weak and this is attri- 
buted to the New York liquidation 
on the part of heavy holders who 
want to into some other pros- 
pects. Undoubtedly the recent weak- 
ness in New York market brought 
on some selling in Gotham. 

whole the mining market 
has behaved rather well in face of 
conditions. For a considerable time 
there were no new issues of merit 
offered and the result is that some 
of the proved Operations were car- 
ried to levels which many consid- 
efed out of all reason. However, 
when new issues of merit, and there 
has been a flood of them, began to 
make their appearance, the selling 
of the high-priced stocks began and 
has gone on steadily. One broker in 
discussing the situation said that 
the fact that many speculators had 
large profits in the high-priced 
stocks, was in the main responsible 
for the successful financing of a 
large number of the new operations 
that have been placed on the market. 

Example of Bidgood 

On the other hand success on some 
of the new ventures has also helped 
out others. Bidgood is an example. 
Many holders of Bidgood made large 
profits in the rise in the market in 
this issue and when the Cambro of- 
fering on the property adjoining on 
the west, was made, the pre-listing 
issue was well over-subscribed. The 
same with Howey. Many of the 
original holders of this issue have 
been sloughing off some of their 
stock and buying up what loose 
Harker was available. 

Now British Columbia issues are 
beginning to rush on to the Toronto 
market. Hectic trading of propor- 
tions undreamed of, has been a fea- 
ture of the Vancouver and Victoria 
stock ex ges during the past 
week. A great deal of the buying is 
for Eastern account with the result 
that those who are sponsoring the 
issues on the coast are taking steps 
to have them listed on the Standard 
Exchange in Toronto. There are now 
three or four on the standard list 
and others are to follow. Consoli- 
dated Smelters subsidiary opera- 
tions and Premier have been vid- 
ing the leadership. The outlook is 
that British Columbia is going to 
share in a large way in the growing 
public interest in the mining indus- 
try. The result will undoubtedly be 
the same as in the east, where many 
large new well sponsored operations 
are getting their money quickly and 
cheaply. 

One broker in discussing the situ- | 
ation said that he believed that from | 
now on the public could expect a bet- 
ter yield on their mining stocks than 
has been the case in Ontario hereto- 
fore. He explained that the scarcity 
of good stocks was the factor which 
resulted in issues being pushed up 
to such levels where the yield was 
about the same as on high class pre- 
ferred stocks. The public wanted to 
buy merit and take a chance on mar- 
ket appreciation. They did not care 
what the yield was. Now that so 
many things of merit are coming 
along, these speculative funds are 
going to be distributed over a great 
many more issues so that some brok- 
ers do not expect to see such high 
levels obtain for the better issues in 
the future. 


Big Gold Sample 
Weighs 10 Pounds 


A specimen gold sample, 
said to run around 10 pounds 
and declared to be equal to 
the richest that ever came out 
of the north, was brought to 
Toronto by Hugh Park, gen- 
eral manager of Nipissing 
Mines, It came from the Robb- 
Montbray property in Quebec 
and had to be sawn out. It is 
said that part of the sample 
was broken when they were 
taking it out. Robb-Montbray 
is becoming quite noted for 
the exceedingly rich pockets 
of ore that are being encount- 
ered from time to time. It was 
the high gold values which 
were encountered in diamond 
drilling that led Nipissing to 
take up this copper-gold prop- 
erty. 


LARGE BLOCK 
BUSH SHARES 
SOLD AT COAST 


J. P. Kendall Wires Good 
Progress Being Made 
on Property 


Jno. P. Kendall of J. P. Kendall 
& Co., Toronto, controlling Bush 
Consolidated Mines of Portland 
Canal, B. C. wired The Financial 
Post from Vancouver that he has 
placed a block of 150,000 Bush Con- 
solidated shares on the coast at $1 
per share. This completely finances 
the company’s development opera- 
tion and leaves 2,000,000 shares of 
stock in the treasury. 

Mr. Kendall says he discussed 
the Bush situation with Pres. O. B. 
Bush and his engineer Bancroft and 
also went over the latest report from 
mine superintendent Irwin. The lat- 
ter said he is making excellent pro- 
gress in driving the tunnel on the 
group of claims north of Sebawke 
or National Silver. The tunnel is 


now 90-ft. from the vein and in a) 


formation identical with that in 
which Premier and B. C. Silver and 
National Silver to the south got 
their ore. f 

Irwin says that he cannot move 
the diamond drills and other mach- 
inery into the property until the 
weather cases. At present he is get- 
ting all hts supplies from the Pre- 
mier Mine which expedites matters. 

Mr. Kendall says Georgia River 
Gold Mine shares, selling at $1.25 on 
Vancouver Exchange, is proving one 
of the most active stocks. Bush Con- 
solidated holds 212,000 shares in this 
enterprise. Bush Co. has rejected nu- 
merous bids for its hdélding. 

ae River Co. is well financed. 
With what it has in treasury and due 
on notes, it will have $500,000 cash. 
Vancouver reports say that engi- 
neers who examined the property, 
voice the opinion that it will prove 
a large gold operation. Some spec- 
tacular gold samples have been 
brought out from the property. A 
complete new plant is ready to go 
into the property and because of 
previous work, it is generally be- 
lieved that the operation will de 
close to production by the end of the 


| year. 


Sensational Finds Made 
on Robb-Montbray Mine 


New interest is developing in Nipis- 
sing. Some very rich gold ore has been 
found on the Robb-Montbray property, 
some of which is quite sensational. In 
addition the omy is negotiating 
for control of the Lebel Oro property 
in Kirkland Lake where an important 
discovery has just been made. Nipis- 
‘sing has given shareholders the right 
to take up Robb-Montbray shares at 30 
cents per share and large financial in- 
terests will take up what remains. 
When this financing is complete 
Nipissing will have got back all the 
money it expended on the development 
of the property and have something 
over one million shares of Robb-Mont- 
bray stock left in its treasury that cost 
it nothing. 


Newmont Sells Noranda 
to Buy Hudson Mining 


At Present Market Price, Newmont is Making $5 Per 
Share on Transaction—Noranda is a Couple 
of Years From Production 


Newmont Mines of New York is 
reported to be selling Noranda heav- 
ily to buy Hudson Bay Mining and 
Smelting stock at $15 per share. 
Noranda is selling at $20. The mar- 
ket on Hudson Bay shares is around 
$20, so that the company is really 
making a profit of $5 per share on 
the transaction. 

Newmont bought the Noranda at 

|a level that leaves its present hold- 
ings standing them $1 per share. 
Noranda is just into production, and 
many consider that the cream is 
about off that issue for some consid- 
erable time. 

_ Hudson Bay Mining and Smelting, 
is at least a couple of years from 
| production. It has a tremendous ore 
body of proved ore down to the 900- 
ft. level, being good for 20 years op- 
eration. 

Noranda, besides having ore bodies 
on the Horne, controls Waite Mont- 
gomery and Aldermac, and is certain 
to get the Amulet ore for treatment 
in its smelter. It has a large smelter 
in operation, two railways at its door 
and ample electric power, and is as- 
sured of a steady market in Lon- 
don for its product. 

From these facts, it will be seen 
that-in selling Noranda, one is dis- 
posing of shares in a venture with 


great merit, a producer, that should 
not be long in getting into the rank 
of the dividend payers. The market 
valuation of Noranda at the present 
price is around $45,000,000 and Hud- 
son Bay Mining and Smelting at $20 
is valued at $50,000,000. At the mo- 
ment it is not much use guessing at 
the ore reserves Noranda has at its 
command, as the annual report will 
be out soon and will reveal this. Flin 
Flon is estimated to have $268,000,- 
000 indicated ore down to the 2,000- 
ft. level. 

It is difficult also to estimate what 
Noranda’s smelter rights are going 
to be worth for the treatment of cus- 
tomers. However, it is likely that 
the Hudson Bay Mining and Smelt- 
ing Co. will also make provision to 
provide smelter facilities for other 
operations in the neighborhood, 


Work on Breaking Trail 
Starts on Harket Mine 


Work of breaking a trail into the 
Harker property from Lightning River 
has been started and it is expected 
that pumps will be taken in during the 
present week. The property is in ex- 
cellent shape and work will be pushed 
ahead as soon as the shaft and work- 
ings are pumped out. This iatter oper- 
san will require about two weeks’ 
im@ 
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MINING AREA 
IS EULOGISED 


- BY HOTCHKISS 


Michigan College of Mines 
and Technology’s Presi- 
dent Visits Haileybury 


SPEAKS TO STUDENTS 


Says Northern Ontario and/| 
Quebec is Most Rapidly 
Developing Mining 
Country in World 


By Staff Editor 

_ HAILEYBURY.—“You have here 
in Northern Ontario and Quebec the 
most rapidly developing mining 
country in the world,” stated Dr. W. 
O. Hotchkiss, president of the Michi- 
gan College of Mines and Technol- 
ogy, during the course of his recent 
visit to Haileybury, where he at- 
tended a re-union of graduates of the 
school now practising their profes- 
sion in the north country. 

“I noticed,” he continued, “that 
the last annual report of the Temis- 
kaming and Northern Ontario Rail- 
way, gave the value of the annual 
production of the mines located in 
the territory it serves as $173,000,- 
000 plus. That is an amount equal to 
the total iron production of the Lake 
Superior district of Michigan, ¥ is- 
consin and Minnesota, and to seven 
times the value of the annual output 
of our great copper district. 

“A great portion of this north | 
country has not yet been touched, | 
and there is no doubt in my mind | 
that with further development it is | 
due to be an even greater producer 
of wealth in the future.” 

Is No Stranger 


Dr. Hotchkiss is not a stranger tv 
|the north country. He prospected | 
the Temagami Forest Reserve in | 
1903, and in 1905 was engaged in | 
exploration work on the Agaunico | 
Mine at Cobalt. 

Returning to the University of | 
Wisconsin, of which he is a prade- | 
ate, he took up the duties of State | 
| Geologist, and in 1925 he became | 
president of the Michigan School of 
Mines. The doctor’s present trip | 
{marks his first visit to Canada’s | 
northern mining country since his | 
Cobalt days. He has announced his | 
intention of returning next summer 
when he will make a careful study 
of the development work now being | 
| carried on. 
| Speaking of the Michigan School | 
of Mines, which is located at Hough- 
ton, and which has long been re- 
garded as one of the foremost min- 
ing schools, the doctor stated that 
the school was founded in 1885 by 
the State Legislature of Michigan. 
In 1927 its name was changed to the 
Michigan College of Mines and Tech- 
nology, and made a general engi- 
neering school, teaching engineering 
in all its branches, A few years ago 
the State Legislature voted the col- 
lege an annual appropriation of 
$50,000 a year to be devoted to min- 
ing research work. ; 

As a result of the appropriation, 
extensive research work has been 
carried out on the milling of copper 
lores and the chemistry of copper 
| processes, and also in fundamental 
work in research work in flotation. 

Quantitative Tests 
The basis of some recent discover- 
ies has made it possible to make 
quantitative rational tests on the 
effect of various flotation re-agents. 
Research work has also been carried 
| out in the concentration of low grade 
iron works, and also in mining meth- 
ods employed in the iron mines of 
Michigan, with particular relation to 
recent developments made in mining 
costs, Before the war the produc- 
tion per man was two tons, but at the 
| present time this has been increased 
jto from 6 to 8 tons per man per 
| shift. ¢ 
In co-operation with the United 
States Bureau of Mines, a careful 
| study is being made of the effect of | 
mining deep ore on subsidence of the | 
surface and the behavior of rock and 
ore when large ore bodies are mined 
out at great depth. This is becom- 
ing an important problem for cities 
built near deep ore bodies. 


OIL AND GAS FIND 
REPORTED IN N. B. 


Syndicate is Formed for 
Drilling and Development 
Operations 


FREDERICTON, N.B.—A miner- 
alogist has declared the black min- 
mo found on George Legassie’s farm 
at New Maryland, 8 miles from the 
Parliament Buildings in New Bruns- 
wick’s capital, to be anthroxolite, 
and recommended drilling for oil and 
gas, believed to be present where an- 
throxolite has been discovered. 


A syndicate has been formed for 
drilling and development operations, 
and licenses to search covering 6,800 
acres in the New Maryland district of 
York County have been taken out. 
Under the provisions of New Bruns- 
wick’s new Mining Act ten squares 
of one quarter of a mile each may be 
licensed to each person. 

It is stated that the mineralogist 
to'whom samples of the mineral were 
submitted has advised that anthrox- 
olite commands a price of $50 per 
ton, as an ore, and who is further 
stated to have advised the syndicate 
that when it is proven, oil and gas 
exist, there should be no difficulty 
in having an operating company take , 
over operation of the property on a 
fifty fifty basis. Drilling operations 

| have reached a depth of 128 feet, ac- 
cording to the latest peports; it is 
said that up to the time the drilling 
reached a depth f more than 40 
feet, perfectly good ur-nking water 
emerged about t’,e drill, As the drill- 
ing operations proceeded further, the 
water became unfjt to drink and 
lately an oily deposit similar to vas- 
eline has forme on the pipe. Ex- 
perienced drillers on oil operations 
Say they be*ieve this oily deposit is 
an indication that the dome of the 
cap has been reached, and that gas 
and oil will oon be struck. 

\ 


is Given of Sinking 
of McIntyre Shaft 


Few Vital Facts 
About New Shafts 
at Mclatyre Mine 


Actual working time, 700 
days. 

Average men ee 16.8 
men for each of three shifts, 
the first year; 16.2 for second 
year. 

Shaft 20’ 4” by 13’ 8”. 

Two compartments for ore: 
one for muck, one for men and 
ore, being a double decker, and 
one for service, such as steel, 
etc., air, water and electric 
service. 

Depth 4.071 ft., the deepest 
shaft in Northern Ontario, be- 
sides cutting 19 stations and 
600 ft. of crosscutting. When 
completed and surveyed was 
found to be but 1/16 of one 
inch out of plumb. 

Drilling, two feet drilled per 
ton of rock broken; 1% Ibs. of 
explosive used per ton of rock 
broken. 

Holes drilled, 66 6/10 per 
round, 400 rounds in all. Aver- 
age footage per day, about 6 
ft. Total drilling per round, 
770 ft. Time of drilling per 
round, 1% hours, 14 machines 
used each round. 

Average breakage of ore per 
round, 10.3 ft. Greatest break- 
age, 7 rounds, averaged 18 ft. 

Total excavation, 160,000 
tons rock and 40,000 tons of 
water, all taken out by hand. 


Average per man per shift, 
5 tons rock, 2 tons water. Av- 
erage drilled per shift, per man, 
10 ft. and placed 79 board ft. 
of timber. 

Holes drilled, 27,000; refired 
holes totaled % of one per 
cent., but three holes missed 
due to poor caps. 

Timbering — 2,256,000 ft. of 
B.C. fir used and during whole 
of operation, with blasting in 
shaft, only 3 sticks were brok- 
en. Lagging on sides, 2” 
plank; ends, 3”, Guides, 6 x 8, 
total 744 miles. 

Rounds at start took 5 hours 
from starting drilling to shant- 
ing. Final period time was 3.1 
hours, average for 700 days, 
3.6 hours. This includes time 
from leaving surface. 

Shaft-mucking—average per 
man per shift, 1.7 tons of rock 
in 7 hours. 


DRILLING RESULTS 
ARE LOOKING WELL 
ON AMULET MINE 


Out of 100 Holes Put 
Down All Struck 
Ore 


By Staff Editor 

ROUYN.—Reports from the Amu- 
let property are that it is looking 
better than ever. An _ extensive 
diamond drill campaign, still being 
carried out, has produced remark- 
able results and located a big ore 
body. Out of 100 holes put down to 
date, practically every one struck 
ore. Four drills are in operation, 

The Amulet ore body dips east and 
south. On the west end of the 
property ore was struck at a depth 
of 200 feet, and at a depth of from 
i to 350 feet on the easterly sec- 
ion. 

The new railway spur into the 
Amtlet property is to be started im- 
mediately. It is understood that the 
engineers plan to bring it in off the 
Waite-Montgomery spur which has 
just been completed. 


QUEBEC COPPER CORP. 
Quebec Copper Corporation, whose 
property lies north of the Waite- 
Montgomery in N.W. Quebec, are re- 
ported to have found some very nice 
showings recently, 


Is Deepest and Largest 
Completed Shaft in 
Country to Date 


DEPTH OF 4,000- FT. 


Every Safeguard and Safety- 
first Principle Adopted 
While Driving at 
Full Speed 


Sinking of McIntyre’s new 4,000- 
ft. shaft was described by Pres. Mc- 
Lean of the Toronto branch of the 
Canadian Institute of Mining and 
Metallurgy as one of the notable 
mining achievements in the histo 
of the Dominion. His remarks fol- 
lowed Harry Kee’s graphic story of 
the operation. 

It was an intensely interesting 
story told in such a way and with 
such a wealth of interesting detail 
that hardly a chair creaked during 
the two hour talk. In an adjoining 
column will be found a synopsis of 
the interesting facts about the shaft 
and its sinking. The McIntyre shaft 
is the deepest in the country to date 
and the largest completed shaft. The 
new shaft of International Nickel on 
the Frood deposit is said to be a 
little larger in a way, while the shaft 
which Mond Nickel is sinking on the 
same deposit, a three compartment, 
will be carried to the same depth. 
Mr. Kee is also sinking this shaft. 

Close attention to detail and the 
application of every safeguard and 
safety-first principle while driving 
ahead at full speed, helped Mr, Kee 
and his crew to make quite a record 
on the McIntyre operation. No men- 
tion was made of accidents to the 
crew, if any, but that the operation 
was singularly free of misfortune is 
evidenced by the fact that though the 
operation required 2,250,000 feet of 
timber only three sticks of timber 
were broken during the 700 days of 
operation, In this regard it is to be 
remembered that each day new tim- 
ber was placed in position in the 
shaft, being kept right on top of the 
new work to depth and that each day 
about 350 Ibs. of explosives were dis- 
charged in the shaft for the full 700 
days. 

The precautions taken were. in- 
numerable. For instance, all firing 
was done from the office of the cap- 
tain of the crew. The key to the 
power house was kept behind the 
switch of the electric lighting sys- 
tem so that it was necessary to pull 
the switch and shut off the lights in 
the shaft before any powder was 
taken down. 

Numerous protective methods 
were employed in the shaft and in 
addition, before every round was 
fired, all the equipment, including 
drills, buckets, shovels, water and 
air hose had to be hoisted up. This 
tedious operation was turned to the 
best advantage inasmuch as when it 
reached the surface, the mechanical 
staff had time for a complete ex- 
amination and thus the time lost in 
breakages, etc., was reduced to a 
minimum. 

The total displacement of rock, 
Mr. Kee said, was 160,000 tons. Tak- 
ing 12 cubic feet to the ton, this 
would make a pile of solid rock 
about 100 by 100-ft. square and 
stretching up to about the height of 
the C.P.R. building on the corner of 
King and Yonge Streets, Toronto. 

In addition to this, the miners 
bailed up 40,000 tons of water from 
the bottom of the shaft and this was 
also hoisted to the surface in 
buckets, 


Company to be Formed 
with Claims Near Grenfell 


A syndicate, headed by A. Reid, of 
Pembroke, has taken over from Edward 
Scott and partners, a group of fifty 
claims on the east boundary of the 
Township of Grenfell, in West Kirk- 
land Lake, and steps are being taken to 
incorporate a company having a cap- 
italization of 5,000,000 shares, of which 
a block has been underwritten at a 
price to provide $250,000 for develop- 
ment purposes. These claims are well 
located, adjoining Inverness Mines on 
the west, on which some strong veins 
have been found, and channel assays on 
1 > aay have been obtained up to 


Expert Geological Data 


from Electrical Survey 


President of Michigan College of Mines Says Some 
Look for Impossible from This Method 
of Prospecting 


By Staff Editor 


HAILEYBURY.—“I believe that 
there are certain merits in geophysi- 
cal methods of geological prospect- 
ing,” stated Dr. W. H. Hotchkiss, 
president of the Michigan College 
of Mines and Technology during the 
course of his recent visit to Hailey- 
bury. “The trouble is that many 
mining people look’ for the impos- 
sible, and expect this method to lo- 
cate ore es immediately. Whgt 
such surveys can do, is to tell more 
of the geological conditions than can 
be seen on the surface, and from 
which certain conclusions can be 
drawn as to whether a certain area 
may be worth prospecting, or not. 
The function of the geophysical 
survey method is to give geological 
information. 

In certain instances such surveys 
provide valuable information of 
geological indications which tell 
where to hunt for ore. 

All electrical methods have de- 
cided merit when applied by men 
who know how to interpret them 
both physically and _ geologically, 
and this knowledge will increase 
with experience.” 

Speaking of the results of re- 
search work in the geophysical 
methods of geological prospecting 
being carried out by the Michigan 


School in co-operation with the 
Carnegie Institute of Washington, 
the doctor stated that a new method 
had been tried out by which it had 
been found possible to determine 
quite accurately the depth to the 
water table, the saturated glacial 
= ann total depth. o , 
glacial drift dowaret®Tocl-.. And it 
had bee foifnd possible also to dis- 
tinguish in certain cases the kind of 
rock lying beneath the glacial drift. 

Asa result of a careful study of 
the subject it had been found in 
working in the Michigan copper 
areas, where the predominant rock 
is diabase, that where covered with 
a hundred feet of a glacial drift, the 
thickness of the surface cover 
could be determined, and also. 
whether the rock in the drift with 
sandstone or lava flow. As a result 
of the very encouraging results ob- 
tained further studies are to be car- 
ried out in the iron country. 


qxusieuntnssnsastinatiasenjusnsemmeane: 
NEW QUEBEC GOLD ' VENTURE 
_ Lorette Mines has been incorporated 
in Quebec to undertake the develop- 
ment of 1,100 acre group in the upper 
Harricana gold area of N. W. Quebec 
Company owns 500 acres and has 600 
acres under option. Some high grade 
ore — been indicated by preliminary 
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Easterners Cause Boom” 
in B.C. Mine Shares’ 


Vancouver ’Change 
to Copy Toronto 


Anyone familiar with the op- 
eration of Vancouver Exchange 
can well understand how a mil- 
lion share day, such as has 
been experienced this week, 
would embarrass the machin- 
ery of the exchange. The meth- 
od of trading is by auction. 
Sec. Davidson is the presiding 
officer. Members sit around 
in a half circle. The secretary 
works through the list of 
stocks in alphabetical order, 
calling for offerings and bids. 

This means that one stock 
is traded in at a time. Opera- 
tions are more orderly, and 
especially so when compared 
with the hectic sessions of the 
Standard nes Toronto, 
but do not make for speed or 
volume. With orders flowing 
in constantly, one can easily 
appreciate the difficulty of 
having all bids or offerings 
communicated to the members 
on the floor through the pre- 
siding officer. ‘ , 

As intimated in our adjoin- 
ing story from Vancouver, the 
Stock Exchange has concluded 
that its system is inadequate 
for handling the volume of 
business and will adopt the 
Toronto and Montreal systems. 
On these exchanges, as many 
as 50 transactions can be made 
at the same moment. 


NORANDA SMELTER 
TREATS 500 TONS 
OF ORE PER DIEM 


When Second Unit is Com- 
pleted, 1,000 Tons Will 
be Handled 


By Staff Editor 

ROUYN.—The Noranda smelter 
is now treating 500 tons of ore a day 
and running in a most satisfactory 
manner. e smelter is operating 
on one unit at the present time and 
a second unit is under construction. 
When this is completed, Noranda 
will b: able to handle over a thou- 
sand tons of ore a day. 

Foundations are to be laid for a 
concentrating plant which will en- 
able the smelter to handle ore from 
the different mines in the Rouyn 
district. 

A feeling of confidence prevails in 
this district and active operations 
are planned for many properties 
next spring. An extensive building 
program will be carried out in the 
town of Noranda, 


Duprat to Erect Camp 
on Kamiskotia Properties 


It is officially stated that Duprat 
Mines will erect camp buildings on 
its Kamiskotia properties and under- 
take active development work on 
these properties. The location of this 
group is regarded as favorable. Du- 
prat has discontinued work on its 
Montbray holdings until next spring, 
when developments will be undertak- 
en on some attractive showings un- 
covered during the past summer and 
fall. This group consists of some 
4,000 acres tying on to the Oriole 
and northwest of Nipissing’s Mont- 
bray workings. In addition, the com- 
pany has 200 acres on Lake Kikako 
on which a shaft has been sunk fif- 
teen feet with favorable results re- 
corded. Duprat’s treasury holds 500,- 
000 shares of Rhyolite Rouyn Mines 
stock, and has some $40,000 in the 
treasury, with over 2,000,000 shares 
of stock. © 


REPORT IS ISSUED 
BY MARRIOTT MINES | 


Wants Installation Suitable | 
for Sinking Shaft One 
Thousand Feet 


A progress report on the operations | 
being carried on by Marriott Mines has | 
been issued by J. B. Stitt, M.E., resident | 
engineer. Speaking of diamond drill 
progress, he says: 

“Hole No. 17 was commenced January 
12, but some little difficulty was ex- 
perienced in getting down the casing | 
so that at present writing the depth is 
only forty feet. The formation is well 
mineralized rhyolite and between thirty 
and forty feet a series of fractured 
formation was encountered, showing 
disseminated chalcopyrite. 
has not gone far enough as yet to per- 
mit of any definite statements, but the 
formation is promising and copper has 
been found sooner than anticipated. 


Upon completion of this hole, and 
possibly another from the same setup, 
to cut the andesite-rhyolite contact at 
greater depth, it is proposed to drill the 
lake at a point along the strike of the 
orebody located at depth by former 
drilling. When this latter drilling is 
finished we will probably be able to de- 
cide finally upon the most suitable loca- 
tion for a development shaft. A tenta- 
tive location for this shaft has already 
been made, but it is not advisable to 
make. any extensive surface prepar- 
ations for this shaft until drilling men- 
tioned ab _has been completed. In 

wéeantime, “however, I recommend 
that a complete mining plant be pur-! 
chased and brought into the property 
before the spring breakup, as results 
obtained by drilling to date thoroughly 
warrant proceeding with underground 
development. 

I am working out details of machin- 
ery and equipment required and in a/! 
general way will say that air compres- | 
sor, hoist, drills, etc., should be in-| 
stalled, suitable for sinking the devel- 
opment shaft to a depth of 1,000 feet | 
and carrying on lateral development at 
various levels.” 


This hole| F 


EAST BUYING 
MUCH STOCK 
IN B.C. MINE 


Purchasing of Low-p i ; 
Mines and Oils Influeng 
Vancouver 


‘RECORD DAY’S 


Many Mining Deals 
Pending Closed as Resw 
of Impetus Given 7% 
Market a 


| From Our Own Correspondent ee. 
VANCOUVER. — Market ¢ 
tions in Eastern Canada and 
United States during the past: 
berg were not wae n 34 in our} 
| ket to any appreciable extent, 
the middle of December 
Eastern and Mid-Western buy 
our low priced mines and oil 
the market a tremendous imp 
which has been growing by S 
bounds ever since. - 4 
British Columbia is rich in min 
wealth, especially ores which 
demand throughout the wo 
ae 


ne 


this is attributed the fact 

market has at last attracted 

tion in all parts of Canada, the | 

ted States and England, and resi 

ing in the wide distribution of 

securities which is taking place 
Sold in December 


The total number of shares 
December was 2,800,000, wi 
market value of $903,000 
10,200,000 shares to date this ma 
with a market value of $3,9 

Over one million shares ¢! 
hands on Tuesday of this 
stituting the largest day in t 
tory of the Vancouver Ex 
This was due in a great n 
Montreal, Toronto and New ¥ 
terests placing orders running | 
many thousands of dollars in Cg 
idating Mining and Smelting’ 
subsidiaries, Pen d’Orei 
water and Home Oil, in 
other well known mines t 
our exchanges. 4 

Many mining deals which 
been pending for some time 
been closed as a result of the 
ket activities. x 

Long distance telephone calis | 
Toronto and Montreal are t 
ceived by many of the offices 
rate of eight to nine a day 
and heavy commitments are 
executed for all points East. | 

The scarcity of stock in i 
which are closely held, 
large measure for the t 
increases in prices throug! 
whole list. : 

Unparalleled Situation — 

Vancouver Exchange is doing 
best to cope with the situation ® 
is unparalleled in the history of 
city, and quotations and ex 
are being forwarded to all int 
as fast as wire services, both 
and public, permit. Two pubi 
one private telegraph s 
been installed right on the Meat: 
the Exchange, and the outside Dre 
cast of quotations is being i 
by direct connection with work 
kets. he 

Crowds in the Exchange @ 
every session are so tha 
overflow extends to the stre 
_ The Stock Exchange mar 
is now planning tg open 
along the limes of the 
force on the Montreal and Ta 
Exchanges. 
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PROSPERITY RISE ~ 
ADVANCES PREMIEI 


Activity in Shares Results: 
Overnight Advance ™ 
of $1 


The activity in the sh 
Premier Gold Mines, which Ite 
in an over night advance of aroun 
$1 per share was not a u 
many who have closely followed tM 
fortunes of this company; howevem 
a sudden jump of such proporti 
was hardly looked for. 

Premier has been paying 32 ¢ 
per share yearly for the last fet 
years and yielding from 12 to 16 am 
17 per cent. The high yield m 
the public sceptical as to bOsI: 
tion of the mine and the stock nev¥ 
attained any great Leer a 
new buying is the result of 210 
ments on the Prosperity group whit 
Premier now controls. The d 
of the sensational dere 
this property were published in TE 


<p be 


inancial Post some time ago. 3 
The ore closely resembles that op 
ened on Keeley Silver Mines, S. 
rain, where massive bodies of 
metallics were encountered and 

to be sawn out. It is understood t 
further sensational development 
have taken place on the property, ane 
that buying of Premier came fF 
interests associated with the Pros 
perity group. It is understood that 
on the Premier property, ore reserve 
are sufficient to last seven years ~ 


Alexandria Mine Ore 
Excellent for Smel 


Alexandria Mines is a new B. C. iss 
to make its appearance in the eas 
This is a well known property that has 
been the subject of a number of 
ports. P. C. Department of Mines repor 
says that the rather rich gold ore i 
quite attractive to smelters bec 
of the high silica content. It is located 
at tidewater up the coast from f# 
Ladysmith smelter, which has just 
sumed operations. Besides the x 
andria property, which is accepted bY 
mining men as being a mine, the com 
pany has rather extensive holdings M 
the east, including a large block 
Sudbury and one in Kirkland Lake. | 
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Wright & Boydell 
Consulting Mining Engineer and Geol- 
ogist; Examinations, Reports, Explor- 
304 McKinnon Bidg., 
Toronto 
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Blackburn Bidg. OTTAWA 


Mining Inquiries 


Corona Mines 

I would like to have your opinion of 
Corona Mines, and if it would be wise 
to invest a few hundred dollars in them, 

The company has a property that 
is very well located in North-West- 
ern Quebec, and has opened out a 
surface vein that seems to give some 

oa The operation is in good 

ands. 


Mint Ore Gold 


I have some shares in Mint Oro Gold 
Mines. Are you able to say anything as 
to their value. 

Mint Ore Gold Mine is a very at- 
tractive looking proposition from 
which rather sensational values have 
been secured. The offering of the 
shares in the market to the public 
has met with a good reception, and, 
as the operation is in good hands, 
the shares appear to be quite at- 
tractive. 


Barhurst Mines \ 

I bought 1,000 shares of Barhurst 
Mines, Ltd., at 82c. Would you kindly 
give me your opinion as to the pros- 

ets of this property, and if you have 
eard that this stock is to be listed in 
the future, 

Apparently Barhurst Mines Ltd. 
which are located at Nile Lake, in 
from Red Lake, are quite an attrac- 
tive speculation, and the property 
may work out to be an excellent 
thing. We would suggest that you 
hold the shares, 


Robb-Montbray 

Holders of Nipissing are offered 
Robb-Montbray at $30. Do you advise 
it as being of merit? 

Robb-Montbray shares, which are 
offered to Nipissing shareholders at 
80c., look very attractive. A syndi- 
cate of very substantial men have 
undertaken to handle what shares 
are not taken by these shareholders 
and it is generally felt that, when 
the shares come on the market, they 
will meet with a very good recep- 
tion. 


Eureka Kirkland 

Would you my give me particu- 
lars of the Eureka Kirkland Gold Min- 
ing Co’s shares which this company was 
selling some months ago at 40c. per 
share. It seems to have gone off the 
map. 

Eureka Kirkland has a very fair 
prospect in the Eastern section of 
Kirkland Lake, and while some sur- 
face work has been done, giving in- 
dications that warranted further de- 
velopment, the company has never 
been able to get that far because of 
lack of capital. 


Sherritt-Gordon 


One of our customers has inquired| R 


regarding the Sherritt-Gordon Mining 
Co., located in Northern Manitoba, and 
we should be very grateful for any in- 
formation in this connection with which 
you may be able to furnish us. 

Sherritt-Gordon Mine is located at 
Cole Lake in Northern Manitoba, 35 
miles north of the Flin-Flon opera- 
tion which has been so much in the 
public eye of late. Many engineers 
regard this new operation as having 

ssibilities _— _to that of the 

in-Flon, and, for that reason, 
there has been a heavy accumulation 
of the stock by very substantial and 
well-posted mining men. Diamond 
drill results show that the ore body 
is of substantial length and width 
of commercial ore, ensuring a mine 
of large proportions. The operation 
is in very good hands. 


Inter, Nickel 


On behalf of one of our clients, who 
has asked us to procure your opinion, 
we would appreciate your advice as to 
who would receive the dividend of the 
International Nickel Co., payable on 
1st instant, the stock being sold by him 
on December 13 last. 

In the last quarter of 1927 Inter- 
national. Nickel declared a dividend 
of 50c. per common share, payable 
on December 31 to shareholders on 
record on December 15th. If your 
client, having purchased his shares 
on December 1 had them registered 
in his name before the 15th, he will 

t the eae: Otherwise the divi- 

end will go to the person in whose 
name the Shares would have been re- 
corded on that date, If the latter is 
the case, then it is up to your client 


CARIBOU COPPER CORPORATION 


Owning 1100 acres of well-chosen mining 


properties in Quebec. 


A diamond drill is now en route to investigate 
at depth surface showings of massive ore on 
the Bourlamaque property over a mineralized 
zone 600 feet in length and 200 feet wide. 


Capitalization 4,000,000 shares of no par value. 
An offering of 200,000 shares will shortly be 


to find out the address of the per- 
son in whose name the shares are 
recorded, and who would have re- 
ceived the dividend, to write to him 
claiming the dividend, This is the 
usual practice, 


Argonaut 

I am holding some shares of Argo- 
naut at 33c, per share. Would you 
— ave me your opinion of this 
mine o you think they would be 
good for a long hold? 

_The Argonaut situation is a little 
difficult to size up. Certainly the 
company is making a big effort to 
make a mine, and the net result is 
sufficiently eens to keep 
them going, but the profit from the 
production has not been large or 
attractive. The a of the 
venture seem to lie at depth and the 
management is now driving to open 
the mine at lower levels. 


Millcrest Gold 

I would appreciate your opinion as to 
the prospects of the Millcrest Gold 
Mining Co. 

Millcrest Gold ang operation is 
located in Gowganda. It is in fairly 
good hands and we understand the 

inances are in very good shape. 

In sinking their shaft, the com- 
pany has met with a fair measure 
of success in picking > a couple of 
high grade veins and there proposes 
to open up these different veins. 
There is a possibility that the next 
month’s operations will reveal some 
very interesting conditions on the 


property. 


Sudbury Zinc 

Will you please be good enough to 
give us your opinion on Sudbury Zinc? 

Sudbury Zinc is like a number of 
new operations that have started in 
that camp during the pom year. The 
prospect is in an area that has a great 
deal of merit and which promises to 
come very much to the front during 
the next year. 

As the majority of these opera- 
tions are in initial state, it is rather 
difficult to size them up at this mo- 
ment. 

This camp is an expensive one to 
operate and companies with a back- 
ground of sound financing are the 
ones that are going to succeed. 


Wright-Hargreaves 

Having bought 150 Wright-Har- 
greaves and a block of McIntyre shares, 
I would like your opinion as to what 
you think of the future prices for these 
shares. 

In holding shares in Wright Har- 
greaves a McIntyre Mines, you 
have holdings in two of the finest 
gold propositions in the Dominion. 
oth have a very excellent future 
before them, both are in very ex- 
cellent hafids, and besides, both are 
now giving a fair yield with prom- 
ise of very substantial market ap- 
preciation. 

We would not advise to switch in- 
to anything else. 


Mine Stocks 


Please advise me what you think of 
the following mine stocks which I hold 
and what would you advise me to do? 
Would you consider them good to hold 
for speculation? 

1,000 shares Ribago. 
1,500 shares Stadacona, 

500 shares Premier. 

500 shares Andean. 

200 shares Wright-Hargreaves, 

1,000 shares McCarthy Webb. 

500 shares Corona. 

300 shares Abana. 

2,000 shares Argonaut. 

Your list of stocks contains some 
very good dividend payers, and some 
very good speculative issues. Since 
writing your letter, you have noticed, 
undoubtedly, that Premier has had 
a very substantial rise, and while 
Wright Hargreaves has continued 
very weak, the outlook for the com- 
pany is excellent. 

All the others have speculative 
possibilities, except Andean, and we 
would suggest that you had better 
write in regard to that operation. 


Gold Ore Mines 

Can you give me any information 
about the Gold Ore Mines of Idaho, 
Inc.? 

We do not make it a practice to 
answer enquiries in regard to Ameri- 
can companies. ’ 

It is very difficult for us to get 
in touch with them, and besides we 
find that we have a pretty good job 
to keep track of Canadian invest- 
ments and speculations. 

However, having the Mine Hand- 
book, a very excellent New York 
publication, which deals with prac- 
tically every mining company of 
any account in the United States, in 
our possession, we have checked it 
through, and find that there is no 
such company on record at the end 

| of 1926. Of course, it is just pos- 
sible, that they may have missed it, 
Our suggestion would be that you 
write to the Secretary of State, at 
Bois City, Idaho, and they may be 
able to give you the information. 

The publication in Spokane called 


made, 


G. H. Guy & Co. 


Limited 


202 Blackburn Bldg. Ottawa 


JAY COPPER - GOLD MINES 


LIMITED 
(No Personal Liability) 


We recommend the purchase of the Stock of this 
Company, 


BECAUSE 
The Shaft has reached a depth of 500 feet. 


Ore has been cut at 100-200-325 and 400 feet, and 
Station is being cut at 500 feet preparatory to Cross 
Cutting and Drifting. 


It is one of the deepest workings in North Western 
Quebec. 


Radiore Survey now under way; indications most 
favorable. 


Francis J. Hunter &Co., Limited 


Mezzanine Floor, Mount Royal Hotel, 
MONTREAL 


Mining Truth, which gives a great 
deal of attention to the Coeur D’Alene 
Company, it is just possible that 
they might have a line on the com- 
pamy you are enquiring about. 


Patenting of Claims 

Could you kindly tell me whether the 
president of a development company 
and his directors are directly respon- 
sible to the shareholders through their 
neglect to patent the claims held by the 
company. I have such in view. Also 
please let me know which you consider 
the best of the following long list of 
mines, etc..—Crown Reserve Cons., 
Pawnee, Kirkland, Malartic, Goodfish, 
Wright-Hargreaves, Cambro Kirkland, 
Jackson Manion, Mining Corporation, 
and Pioneer, 

It is quite difficult to answer your 
letter, particularly in regard to the 
hypothetical situation you set up in 
regard to the patenting of claims. 
It may be that the assessment work 
on these properties has been com- 
pleted and that the company has not 
applied for patent merely because 
it involves a certain expenditure. In 
that case there would be no for- 
feiture of the claim, so long as the 
Mining Act in regard to assessment 

| work has been complied with. There 
is, I believe, some limit in the time 
| of delay, but you can look this up 
| at the Federal Bureau of Mines, who 
| will have the Ontario Mining Sta- 
| tute Book on file there. 

Anyone undertaking to do the as- 
sessment work to apply for the 
patent should certainly have a sound 
undertaking with the company and 
be re-imbursed in a substantial way 
before making any such move. 

With regard to the companies that 
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you ask about, we would classify 
as follows: ’ . 2 

1. Wright-Hargreaves, ~ 

2. Mining Corporation. 

3, Pioneer and Crown Reserves, 

4. The Paunce, Malartic, Goodfish, 
Cambro Kirkland and Jackson 
Manion, 

All are very attractive prospects 
and are in good hands. Some o 
them are a little more advanced than 
the others and give prospects of de- 
veloping into mines, None of them, 
as yet, are mines, 


Apex Mine 

Will you advise me where the Apex 
Mine is located and if this is an active 
company? 

Apex Mine is a fairly well located 
property in the Porcupine District. 
It has been idle for many years. 

Recently, refinancing has been 
brought about, and we understand it 
is the intention to take up active ex- 
ploration of the property. The new 
operation is not in the strongest 
hands possible. The property is to 
be regarded as a prospect and we 
would suggest that the stock in the 
present state looks to be what might 
be termed “a mining gamble.” 


Gull-Kirkland 


Please let me have your opinion re- 
garding Gull-Kirkland Mines, Ltd, 

Gull-Kirkland Mines, Limited, have 
an interesting looking prospect in 
Gull Lake which is locate — to the 
east of the producing section of the 
Kirkland Lake camp. 

On location alone, the property has 
a very excellent chance. These be- 
hind the company seem imbued with 
a desire to find a mine having first 
carried out quite an extensive dia- 
mond drilling campaign, and this they 
have followed up by a consistent 
means of exploration, and we under- 
stand they now propose to start un- 
derground developments. 

This section of Kirkland Lake camp 
is the most active unproven mining 
area in the country to-day. 


Flin Flon . 


Will you kindly give me your views 
on this property? 

If you will read an article on the 
front page of our Mining Section of 
our issue of January 20th, you will 
see a great deal of information in 
regard to the Flin-Flon property in 
Northern Manitoba. 

This information is contained in a 
statement which President Watson 
of Mining Corporations issued to 
their shareholders. You will get a 
good idea of the physical possibili- 
ties of the property down to the 900 
ft. level, and our information is that 
diamond drilling to 2,000 ft. as in- 
dicated the continuation of the ore 


body. 

The trouble with this venture which 
is being marketed through a holding 
company, The Hudson Bay Mining 
and Smelting Company, is that it 
seems to be very difficult to get hold 
of any of the stock. I notice that 
recently it has sold up around $19.50 
to $20 per share, with a possibility 
that it will go very much higher. 

I know of several brokers who have 
analysed the situation and are be- 
ing unable to get stock for their 
clients, have been recommending that 
they purchase Sherritt-Gordon in- 
stead. This operation is developing 
in a way that gives promise of be- 
ing just as large as the Flin-Flon 
Mine, less troublesome to operate, 
and while its development is consid- 
erably behind that of the other ven- 
ture, it is such that the element of 
risk has-been yeaetiendy. eliminated. 
and is accepted as a proven mine of 
considerable proportion, and _ which 


A Complete Mining Plant 
For Astoria Rouyn 


is now en route to more quickly 
prove up at depth the surface 
indicated, 1000 feet long and 
74 feet wide potential ore body 
on group IV. Test pits have 
shown increasing mineraliza- 
tion at depth. 

Field operations are under the 
personal direction of J. G. 
Sipprell, a competent and ex- 
perienced mining engineer. 


Invest Now. Write 


ASTORIA ROUYN MINES 


LIMITED 
74 Sparks Street, Ottawa 


wr will be a very large opera- 
1 


The second one is Sherritt-Gordon, 
which is located in North-West Mani- 
toba, and which gives promise of 
opening up as a large producer of 
lead, zinc, copper and precious 
metal, 

_ Everyone of those operations are 
in the hands of very excellent peo- 

ey ans are well and economically 
andled, 


Elkstone-Duncan 

Can you give me any information as 
to the value of 1,200 shares in Elkstone- 
Duncan Mines. Is there a prospect of 
their doing anything. I have held eight 
years. What would you recommend? 

We understand that there is some 
re-organization planned at the works 
of the Elkstone-Duncan greats in 
Kirkland Lake camp. e are not 
acquainted with the details at the 
moment, but the property is gener- 
ally regarded as possessing consid- 
erable merit, though the company 
seems to have lacked capital to de- 
velop it, 


Robb-Montbray 


In your issue of January 13, under 
the subject of “Robb-Montbray,” it is 


stated that the one is getting out | J 


from under by selling enough stock to 
get back all its money and that, while 
under ordinary circumstances this 
would be considered a weakness, it is 
not to be regarded as unfavorable in 
this case. 

Would you mind explaining why in 
this case the course being followed by 
Nipissing is not to be regarded un- 
favorably 

Our remarks in regard to Nipis- 
sing selling enough of its stock in 
this operation to get its money out, 
were based on the knowledge that 
the Nipissing Company is the most 
conservative of the conservative 
mining operations in the country. 
N pep | took the big — if you 
can call it such, in the Robb property, 
having proven up what looks like a 
mine, 1s content to switch with a very 
substantial holding that has cost 
nothing, but which may work out as 
a big thing for its shareholders, and 
at the same time has earned the 
good will of its shareholders by pass- 
ing on to them a substantial allot- 
ment of the stock at a very reason- 
able price, 30 cents, 

Generally, the Robb Montbray op- 
eration is looked upon with consider- 
able favor by conservative mining 
men. 


Barry Hollinger Stock 
Sells Little Weaker 


Barry Hollinger shares were a little 
weaker this week, selling off to 90. 
Monday’s trading totalled 100,000 shares 
and the suspicion is that one of the 
large holders was sloughing some stock 
to take care of some other commit- 
ments. There has been no change at 
the mine, though it will be a little time 
before there will be any good news 
available. The sinking of the winze 
below the 1,000-ft, level has just been 
started. 


Why Our 
Organization 
Has Grown 


We have many clients of 
long standing who ex- 
press surprise at the 
growth. of our facilities 
for serving mining in- 
vestors. 

There is only one reason 
for this—our clients 
have found our services 
indispensable. 

Our staff now comprises 
several score “indoors,” 
and many more “in the 
field.” This means a 
real service to our out- 
of-town clients as well 
as those in the city. 


D.§. Paterson 


Members Standard Stock and 
Mining Exchange 


21 Richmond St. W. 
Toronto 2 
BRANCH: 442 YONGE STREET 


Home Office Branch Office 
ones: Phones: 
Elgin 7211-9 Adel. 5423-4 


Percy Luscombe & Co., Limited 


443 St. Francis Xavier St., Montreal 
Phone MAin 6223 


We Recommend 


AMULET, MINING CORPORATION 


AND 


MONELK 
At the Market 


The Market Despatch, published 
supplemented by a personal intere;° 
client’s' requirements, 


“7 would gladly 
pay for yourMarket 
Despatch, as I con- 
sider it a very in- 
teres.ing and pro- 


fitable paper” 


—Writes a Canadian investor By 
in minivg securities. 


‘veekly, and 
in each 
backed by 24 ‘rears of 


experience, and our own private wire’ s§item into 
all the principal mining camps, places us”in _ unique 
- A" 


position to serve you. 


May we place your name on the list to e. 
this eight-page review of the mines each ? 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


TELEPHONE: ELGIN 5171 


-Michigan College of Mines 


Has Re-union at Haileybury 
By Staff Editor 
HAILEYBURY.— A very successful 
re-union of uates of the Michigan 
College of Mines and Technology now 
practising their profession in the north 
country. was held at the Haileybury 
Hotel last Saturday. The re-union took 
the form of a banquet at which Dr. 
W. O. Hotchkiss, president of the 
school, was the honored guest and 

speaker of the evening. 

Those in. attendance included: Dr. 
W. O. Hotchkiss, Houghton, Miss.; W. 
E. Segsworth, Toronto; M. C. H, Little, 
Keeley Mine, Silver Centre; W. J. 
Dobbins, Huronian Belt Co., Hailey- 
bury; Carl Erickson, Cambro Mines, 
and W. P. Murdoch, Lebel Oro Mines, 
Kirkland Lake; C. H, Hitchcock, and 
Colin Thistlethwaite, Sudbury; How- 
ard J. Jewell, Calumet and Arizona 
Copper Co., Hiaileybury, and H, E. 
Sparks, Oriole and Delmas Mines, 

aileybury. 

Other graduates who were unable 
to attend and: wired their regrets, in- 
cluded John Knox and A. Younge, Hol- 
linger Mines, Timmins; R. Robinson, 
McIntyre Mine, Schumacher; L. F. Wil- 
liams and Carl Elson, Lake Shore 
Mine, Kirkland Lake; Harry Heine, 
Harry Roscoe, Noranda; M. W. Hotch- 
kiss, Gold Hill Mine, Boston Creek; 
J. B. MacLean, Cubsalt; John Knox, 
Jr., Cooper Gold Mines; H. Whitting- 
ham, Sherritt-Gordon; M, Younge and 
. Travers. 


ORE RECEIPTS AT TRAIL 
Ore receipts at Trail Smelter from Jan. 8 
to 14, 1928, inclusive, and from Jan. 1, 
1928, to date, in tons; 
Company’s mines ..... eoose 10,792 21,475 
Other mines eoccsee 2,901 4,668 


seeeees eon 18,693 26,138 


Quebec Stocks These Days 
Seem to be Quite Off Color 


Quebec stocks seem to be quite off 
color these days. Noranda is quite 
weak. Amulet, which is meeting with 
continued success in its diamond drill- 
ing, lost considerable ground when it 
went ex-rights and sold below the 
$4 mark. There is a lot of Amulet stock 
loose and a lot carried on margin and 
with this condition it was a foregone 
conclusion that the issuance of 500,000 
new shares at $1 would make itself felt. 

In marked contrast was the Sherritt- 
Gordon situation which stock is also 
selling ex-rights. The company issued 
a large block of new steak to share- 
holders at $4 with the market around 
$7. It did not lose ground when posted 
as ex-rights, but has eased a little since. 


Big Thing Expected 
For McIntyre Mine 
soon brokers are advising their cli- 
ents that 1928 looks like a McIntyre 
year. They state that developments on 
this large Porcupine producer are now 
at a stage where some announcement 
should be forthcoming in regard to in- 
creased production plans. 


ALEXANDRIA GOLD MINES LTD. |} 
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Waite-Montgomery Shaft 
is Sunk to Depth of 150-ft. 
By Staff Editor 
ROUYN. — Waite-Montgomery has 
its shaft sunk to a depth of 135 feet. 
It is proposed to put the shaft down 
to the 200-ft. level where a station 
will be cut and cross-cutting carried 


‘bout. The shaft is located 300 feet fi 


he om inal ore body. It is a 
ai ontgom already 
mass of ore teeatia that it 


will be 


long time before there will be any 
of further exploration work, 

A four-mile railway spur to 
Waite-Montgomery property has j 


been completed. 


F. G. OKE & CO. 


Mining Stock Brokers 


LONDON 


ST. THOMAS. 


Head Office: 
34 KING STREET EAST 


TORONTO 


Why we recommend 


KITCHENER 


Thunder Bay Lead & Zinc 


Mr. Robin Boyle recently returned from an inspece — 
tion of this mining development in the Thunder Bay - 
district and strongly recommends purchase of the 

company’s shares because — 


1. The company is about to commence shaft =f 
sinking on a strong showing of galena, 


The main vein shows widths of 16 to 40 feet 


with sections of high-grade galena. 


. The main vein has been traced for a distance s 
of a mile and a quarter. : 
. The operation is directed by D. H. Angus, 
president and general manager of Gold Hill 
Mines Limited, an operator of broad experi- 


ence in silver, gold and lead mining. 


The probability of developing high-grade lead and. 
zine deposits at depth places the shares of Thunder 
Bay Lead & Zinc among the most attractive mining _ 


speculations. 


Complete information furnished on request. © 


Robin Boyle. & Company 


14 Jordan St. Toronto 


(Capitalization $5,000,000—Par Value $1.00) 


Elgin 4305 


British Columbia Speculation of Merit Be 


A substantial group of British Columbia mining men and -Eastern - 
Canada business men have combined to place the attractive 
ALEXANDRIA MINE in bperation. RE 


These men have placed a very substantial sum of money 


“inthe 


treasury to provide the initial working capital. They also decided 
that a limited block of stock should be offered the public. .. 
Public appreciation of the profit possibilities of British Columbia M 


is now making itself manifest in the unprecedented tradin 


on various mining exchanges of the country. 


We believe that shares of ALEXANDRIA GOLD MINES off 


opportunity equal to any of them. . = 
The position of this property as it stands today can well be compared 


to the Harker Gold Mines of Lightning River, and which o 


much in the public eye of Ontario. 


ALEXANDRIA MINE developments to date indicate a mine 


ines 
g in shares 


er an 


penne 6 


‘in the 


making — Bodies of commercial ore have been opened up — The best 
shoot so far disclosed is 300 ft. long — First 240 ft. from portal of the 


tunnel averages $10.00 in gold over a width of 5 ft, and for. tot 


length 305 ft., $9.35. “a 
In regard these assays, J. H. Hemsworth, Vancouver, writes: ~ 
“In my opinion their sample record is ultra-conservative because in sinking 


on. 
the vein they struck $42 and $45 ore and in the raise the ore ran $103 in gold. . 


. 


On the surface further up the hill by No. 4 tunnel, I have assayed the ore taken’ - 

from there and it runs $76.80 and $51.20.” ees 
ALEXANDRIA GOLD MINES has been examined by a number. of 
prominent engineers; W. M. Brewer, until recently resident distiict 
engineer of B.C. Department of Mines, has reviewed the whole opera- 


tion on the published reports of the De 


other things: 


“The vein or ledge, which is about 100 ft. wide. 
smelters as a source of fluxing-ore.” 
The following general size-up of the operation b 
about states the facts: : ; 
“ALEXANDRIA is now a small gold mine. There is no apparent geological 


or mineralogical reason why it should not be developed into a big one, No work . 
has yet been done to determine the width of the oreshoo 


Location 


t.?? 
(R. G, Mellin, M.E,) 


, has become attractive to - 


partment, and he says among 


y prominent engineers 


ALEXANDRIA MINE is situated on the mainland at.Picton Point. at 
the entrance to Phillips Arm off Cardero Channel, approximately 150 
miles north of the city of Vancouver.. The property is very easily 
reached by any of the Union Steamship Company’s steamers sailing 


from the port of Vancouver tri-weekly. Phillips Arm forms a n 
harbor open to ocean-going vessels all year around. 


atural 


Among the business and mining men associated with this enterprise 


are the following: 


Wellington Beaton, President Georgia River Gold Mines, Portland Canal, B.C. © 

C. H. Dickie, M.P. Nanaimo District, British Columbia, associated with many ’ 
B.C. mining enterprises. 

Grant Mahood, one of the pioneer mine operators.of Portland Ganal area, B.C. — 

Major Knowles, Barrie, Ont. 

The Honourable Sanford J. Crowe, Senator, Vancouver, B.C. 

Lieut.-Col. the Honourable William H. Sharpe, Senator, Maintou, Man. 

Mark C. Sonn, Esq., M.P., Caledonia, Ont. 

Harry Maynard, Esq., Victoria, B.C. 


Grote Sterling, Esq., 


M.P., Kelowna, B.C. 


James D. Chaplin, Esq., M.P., St. Catharines, Ont. 


Richard V. Leseur, 


Esq., M.P., Sarnia, Ont. 
Thomas E, Simpson, 


Esq., M.P., Sault Ste. Marie, Ont. + 


William A. Boys, Esq., M.P., Barrie, Ont. 
O. T. Walker, D.O.Sc., Brampton, Ont. 


OFFICERS and DIRECTORS: 
General A. E. Ross, M.P., Kingston, Ont 


ccccweowecccovioe- President 


Sidney E. Anglin, 41 Blythwood Road, Toronto, Ont... as oc ccvcccccceccocee Lreasurer 


Robert Fennell, 357 Bay Street, Toronto, Ont 
C. V. Charters, Brampton, O 
G. McL. Stevenson, Barrie, Ont 


Ce recrecenecneccocces. Secretary 
Director 
ee eeeecccoceceeciceviceces Director 


eeeeeeeesigneeees 


Fred Page Higgins Company, Toronto, Ont., CMOOHC COCO SERH SEO SENOS Cee ESE es - Auditors 
Nasmith, Fennell & Porter, Toronto, Ont....... ed cbwen sib sxgeudvamsarenee Solicitors 
Trusts & Guarantee Co., Ltd., Toronto, Ont..... Rises Registrar and Transfer Agents 
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NEWMONT MINING 
_DRAWS ATTENTION 
_ BY ITS HOLDINGS 


fas 35 Per Cent. Interest 
- in Flin Flon 
Operation 


NORANDA PROFIT 


Cc mpeny Will Have 35% of 
: on Shares in Hudson 
Bay Mining 

Issue 


_...Considerable interest is developing 
“in shares of Newmont Mining Co., 
lew York, because of the fact tha 
Wt holde a 35 per cent. interest in 
o ae vine tthe 1'000,000 
per cent. of the , 
ca bn Mit dS Iti: 
y ng and Smelting 
Go. for the property. ji 
fe IN nont's ns William 
“Boyce Thompson, made a great 
money out of Canadian min- 
He is credited with having tak- 
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Central Manitoba Pours Four 


Gold Bricks, 


Weight 150 Lbs. 


Gilbert Labine, Eldorado Mines, Central Manitoba, 
writes that he called over to Central Manitoba Mines 
recently and that they had just poured four gold. 
bricks, the total weight of which was 150 lbs. and 
which would net the company about $16 per ounce. 
He said that the company had made arrangements to 
exhibit 50 or 60 lbs, in Winnipeg. 


Hollinger and Noranda’s 
Next Annual Meetings 


Cause of Great Interest 


Statement as to Development of Kamiskotia is 
Expected; and Something Said as to Ore 
Reserves on Horne is Anticipated 


Two annual meetings are bein 
looked forward to, Hollinger Consol- 
idated, which will likely take place 
in March, and that of Noranda, 
whose annual report should make its 

rance any time now. 

t is expected by many that at the 
annual meeting of Hollinger there 


¢| will be a statement forthcoming in 


, y paid 
dividend of 5 cent. of th 
capital, and this with the $1 


2% 


regard Kamiskotia. Hollinger has 
achieved a great deal of work in this 
section and should have a pretty 
ety line on what to expect by now. 
t is generally accepted that the de- 
velopment must be giving indications 
of considerable — or else the 
company would hardly feel justified 


To List Kirkland Eastern 
on Standard Mining Ex. 


Application has-been made to list 
Kirkland Eastern stock on the Stand- 
ard Stock and Mining Exchange, and 
it is likely that the shares will be 
called for trading next week. Shares 
meanwhile have been trading around 
20 cents per share. The expectation 
is that the stock will come on the 
market around 25 cents. 

Kirkland Eastern holds a group of 
claims in Gull Lake, east of the pro- 
ducing section of the Kirkland Lake 
camp. It is one group removed from 
Tough Oakes, the Gull Lake Mines 
and Bryce claim lying in between 


a 


understood that the market value of 
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in continuing the expenditure of sub- 
stantial sums monthly. 

In. regard - the Setetile report, 
there is a hope that it will contain a 
statement on ore reserves on the 
Horne and also on the two properties 
which Noranda controls, namely 
Waite-Ackerman-Montgomer and 
the Aldermac properties. Though 
holding a majority of the stock in 
these two ventures, it may be that 
Noranda will defer a statement on 
their reserves until the reports of 
these companies are ready. It will 
be impossible to size up the full Nor- 
anda situation without these fig- 
ures. 


and taking in a good portion of the 
lake. It is understood that negotia- 
tions are on to secure control of the 
Gull Lake Mines. 


Pioneer Mining Reaches 
Depth of 120 Feet 
Pioneer Mining Corp. has reached a 
depth of 120 feet in its incline shaft 
on the Jubilee vein of its Michipocoten 
property. The shaft will follow. the 
dip of the vein to a vertical depth of 
250 feet or 550 feet. This effort was 
undertaken following the carrying out 
of a_ substantial diamond drilling 
campaign. 


THE FINANCIAL POST 


Stealing Our Thunder 


“Followers of.the mining industry in the Northwest,” says Koch’s 
“Mining Review,” published in Spokane, “will recall that stock in the 
Bunker Hill & Sullivan Mining Company sold for $75 a share during 
the early summer months of this year. In the fore part of October 
the stock soared to $150, an advance of 100 per cent. in a few months, 
and another positive proof that Mining Pays in the Northwest.” | 

This causes Engineering and Mining Journal, New York, to rise 


LAVAL-QUEBEC 
OPTIONS GROUND 
NEAR SUDBURY 


Subsidiary Company is 
Formed Styled “Serpent 
Basin Mines, Ltd.” 


Laval-Quebec mines has opticned 
a large block of ground west of Sud- 
bury in what is known as Serpent 
River Basin. Engineers Holding Co. 
rounded out this large block of 
ground and had an_ examination 
made by Maurice Summerhayes, 


M.E. 

J. A. Naud, managing director of 
Laval, in a letter to shareholders 
says of the option which has been 
secured on the properties: 

A subsidiary company has been form- 
ed called, “The Serpent Basin Mines, 
Limited,” with a capital of five million 
shares of one dollar par value. The 
Laval-Quebec has under option three 
million shares or sixty per cent. of the 
whole. The shares are optioned over a 
period of six years and the entire pro- 
ceeds from these shares is to be spent 
on development work on the property 
with the exception of $3,000 as evidence 
of good faith to cover the expenses of 
incorporating the subsidiary company 
and a small consideration for 250,000 
of the vendors’ shares at the expira- 
tion of the option. As the development 
proceeds the Laval-Quebec will receive 
shares in the Serpent Basin Mines, in 
proportion to the money spent. With 
the exception of a limited number of 
shares to be released from pool from 
time to time, the vendors’ shares are 
“pooled” for three years and placed in 
escrow with the Chartered Trust and 
Executor Co. of Toronto. The titles 
have been investigated by our Toronto 
Counsel and reported in good standing. 

This property was examined last 
Summer by Maurice W. Summerhayes, 
on the strength of whose report the 
preliminary drilling is to be done. The 
geology and structure is similar to that 
of Sudbury, and surface sampling shows 
fair values in copper. One diamond 
drill is to be sent in immediately, and 
as soon as the ground is clear of snow 
a detailed survey of the structure will 
be started. 

In view of the favorable geology and 
structure at Serpent Basin, together 
with definite veins to start with, it 
has been decided to curtail operations 
on Pelletier Lake and Montbray in 
order to conserve funds and concen- 
trate efforts on the Serpent Basin. The 
option on the ground in Desmeloizes 
adjoining the Abana has been given up. 

David R. Thomas, an engineer with 
long international experience, has been 
appointed consulting engineer. 


‘ed as to be in line of strike. 
understood that Pawnee people feel 


to current quotations. 
This is purposely designed to assist mining investors 
in gauging accurately the attractiveness or 


otherwise 
various issues for profitable speculation or 


and remark: “The opinion may be ventured, however, 


that this 


rticular incident is not so much proof that mining pays in the 


a 
Sectional as that the company’s 


to pay.” 


WRIGHT CARROLL, 
BRANT SUCCESSOR, 
MAKES OFFERING 


Has Attractive Location 
Near Kirkland Gold 
Belt 


Much interest centres around the 
offering of shares of Wright Carroll 
Mines in Kirkland Lake. This is an- 
other new operation for the eastern 
part of the camp and leaves but 
Queen Lebel and King Kirkland as 
the only two idle groups of the im- 
portant properties in this area. 

The Wright Carroll has taken over 
the Brant claims. Some years ago 
a considerable amount of diamond 
drilling was done on these properties 
with encouraging results. Interest 
in the new company is aroused be- 
cause of its position in regard Kirk- 
land Gold Belt recently reported as 
optioned to N. A. Timmins, Inc. The 
main portion of the Brant group lies 
to the south of the Gold Belt proper- 
ty and two claims stretch north on 
end between the Gold Belt and 
Pawnee and another small portion 
adjoining these latter two on the 
north stretches to the Cambro south 
boundary. 

The location of the latter claims 
would put the company in line of 
strike with the Bidgood development, 
but its greater possibilities lie to the 
south in connection with the Gold 
Belt situation. Some mining men 
who have examined the surface 
showings of Gold Belt declare that 
the values obtained were the most 
sensational of any found in Kirkland 
Lake cam> and they declare that the 
property has possibilities of develop- 
ing into a mine of huge proportions. 
The strike of the veins is east-west 
and this means that two of the 


Wright-Carroll claims are so — 
t is 


is about to be made. 


Engineer Reports Work Done 
on Notre Dame Gold Mine 


holdings in Ontario are expected 


sunk. A small quantity of galena is 
reported at test pit No. 3 and in the 
cracks in the Graywacke at pit No. 8, 
chalcopyrite has been found. A con- 
siderable quantity of copper has been 
found at test pit No. 2 where there is 
a basic stone intrusion. The other half 
of the report concerns vein No. 2, on 
which the strike is approximately east- 
west. At the surface it is narrow. Cop- 
per occurs in the form of chalcopy- 
rite associated with quartz. 

The program is to follow vein No. 2 
in an easterly direction until it meets 
vein No. 1. The discovery of the junc- 
tion should reveal an important body. 

The discovery of these veins is of 
considerable importance to Notre Dame 
Gold Mines because it tends to confirm 
the theory of dislocation caused by the 
intrusion of the granite, which is with- 
in a mile from vein No. 1 to the north. 
It is this same bathlith of granite 
which, according to the accepted theory, 
is the indirect cause of mineralization 
on several well-known properties in 
the immediate vicinity. 


RHYOLITE PLANS 
DRILLING 2,000-FT. 


Surface Operations ‘Give In- 
dications That Justify 
Intensive Exploration 


President of Rhyolite Rouyn Mines, 
Alex. Perron, of Kirkland Lake, and 
Norman Sommerville, solicitor, of 
Toronto, director, are back from a 
visit to the consolidated properties 
of the company which adjoins Amulet 
and Waite-Montgomery at Rouyn. 


Our Statistical 
Department 


will be glad to render 
individual reports on any 
mining issue. 

ENQUIRIES INVITED. 


For full particularé about 


They were accompanied by George 
Glendinning and Cyril T. Young of 
Toronto, shareholders in the com- 


any. 
r Offers for the first 2,000 feet of 
diamond drilling were considered with 
the decision reached to await further 
tenders. Working forces were moved 
to a set of camps adjacent to where 
surface showings of high grade cop- 
per were recently made. They will 
also work on gossan outcrops to the 
east and west of those finds, one of 
which is on the western Amulet boun- 
dary. The present scale of surface 
operations will be continued and will 
be extended in a big way when the 
snow goes off the ground. Detailed 
geology, some of which has already 
been made , will be gone over by J. 
A. C. MacGregor, the geologist who 
has been so successful in the diamond 
drill campaign on Amulet adjacent. 

At Rouyn, the ore is found on a 
basie rhyolite sill, and the diamond 
drilling prior to the snow leaving the 
ground will aid in determining the 
exact position and dip of the sills. 
This plan is essential to the finding 
of worth-while ore bodies. The geo- 
logical formation is typical of Waite- 
Montgomery and Amulet. 


Two Copper Mines 
Give Large Yields 


Anyox Mines of Granby 
Consolidated Mining Co. in 
1927 produced 37,000,000 Ibs. 
of copper and Britannia Mine 
owned by the Howe Sound Co. 
produced 33,500,000 Ibs. It 
may be that during the pres- 
ent year Britannia will work 
up to the position of being the 
largest producer of copper 
within the British Empire as 
it is expected that this year’s 
operations will show a mate- 
rial increase in production. 
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Wright-Hargreaves a cm 


Two complete mining plants have been ordered, 
to conduct active mining operations, and are now 


en route to the properties, 


The President of the Company is Mr. W. J. 
Callinan, the well-known mining operator, and 
a pioneer in this district. The Vice-President is 


Allied Packers 
investment in C: 
pany, recently ; 
Packers, Allied | 
000,000 into the 
ago when it acqt 
Subsidiary and ; 





15 
15 Authoritative information for mining investors, W ialize ¢ . ° 
. mining securities, and are in a position to advise our ethan, Goualiabane oon Conroyal Kir land Lake Mr. Robert T Shilli * : $2,500,000 cash, | 
1. 606-607 Reford Building ted, S lvanit = 7 er » Y ington, who requires no intro- yearly on Canadi 
| = 3. 217 Bay Street, Toronto Telephine Elgin 4273 CG, Id te ough Oakes duction to Ontario mining investors, Annual report « 
petiaride . oo 7 ° issued sh 
— 64 S—suaauamamumuS R. McDONALD, M.E., a partner of this firm, has just active unlisted market and at present nm properties. 

* 7 THE RADIORE C : returned after an inspection of the above properties and are in demand at $1.00 h Record V 
9400 e has prepared timely and exhaustive reports on actual con- Pe — 
ditions at these mines. From Our 0) 
VANCOUVER. 


We shall be glad to mail a copy of any of these re —wWi 
obligation—to investors, enone eee ee 


ADelaide 7715 


Perkins, McDonald & Co. 


MEMBERS STANDARD STOCK EXCHANGE 
TORONTO 


364 BAY STREET -t- 


Radio-Electrical Surveys for Locating Su!phide Ores 


426 Transportation Bldg., 
Telephone Main 0283 
MONTREAL, QUEBEC 
90 NEW YORK CITY LUS'ANGELES 
est St., Room 1510 1204 Hollingsworth Bldg. 


DB: ting od wi d or the values 
No electrical rosperting meth ul etermine the character 


ancouver stock 
tablished Saturd 
Victor W. Odlum | 
bership to Frank 
ates for $12,000. 
Were offered at $5 


600 
45506 
77825 


46625 


STOBIE-FORLONG && 


STOCKS BONDS GRAIN 


Head Office: Reford Bull 
BAY AND WELLINGTON SEB. o 


E tht Har. None 20c. 3.44 3’ 80 160488 
indfaliR. . Reine --.ga0d 20 24150 


f 





